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THE MONEY MARKET. 

More than one-half the amount by which the Bank's 
resources have been depleted this week was due to the 
usual holiday demand for currency. At the same time, 
the export of nearly a million of gold is a factor to be 
reckoned with, and it is upon the continuance or cessa 
tion of the drain that the future course of the market 
depends, with the now usual reservation as to the turn 
which international politics may take. It is clear that 
Japan is taking the setting up of a gold standard 
quite seriously, and is energetically endeavouring to 
accumulate the requisite supply of the metal. 
The Austrian demand will no doubt be regu- 
lated, as it always has been, by the facilities for 
obtaining supplies here. The outflow, while it has not 
caused any shortage of floating supplies, has sufficed to 
stiffen discount rates considerably, three months’ bills 
being quoted on Thursday firm, at 1} per cent. And 
while the prospects seem to be rather in favour of a 
further improvement in rates, it is far too uncertain to 
admit of any definite forecast. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


| hi , AFort- Three Wkt.| A Month 
This Week. Last Week. 


night Ago. Ago. | Ago. 
Bank rate....| 24 24 3 3 3 
Market rate . 1} 1 1} lh 1 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES of EXCHANGE. 


pone — ii 
|This Week.| Last Week.) night Ago. 


Three Wks.| A Month 
Ago. Ago. 


Per Mille. | Per Mille, 











| Per Milie. | Per Mille, | Per Mille. 





DOD. censsvecs 3{ agst us | 3: agst us | 34 agstus |3 agst us | 2} agst us 

Germany........ 2 agstus | ld agst us | 24 agstus | 2 agst us| 1} agst us 

Holland sebenars 2 agstus | 1f agst us | ; agstus | Z agstue| 4 for us 
| New York ...... 1g forus | 2} for us | 24 forus | 24 forus | 1} for us 
! 
| — —— _ - — ———E 

THE IMMEDIATE PROSPECT. 

Bur for the danger involved in the unaccountable 

j 


character of the Sultan Abd-ul-Hamid, and in the 
liability of his 
fury, we should 
Europe fairly 


fanatical 
consider the chances of peace in 
good. There may be war between 
Greece and Turkey, but it will be a local war. 
lhe rulers of the inonarchical States are obviously afraid 
either of commencing war, or allowing it to be com- 


accesses of 
| 
| 
inenced, while the peoples of the free States hang back 


people to 


from it with every symptom of dislike. The excessive 
irritation caused by the self-willed action of Greece in 
Berlin, Vienna, and Petersburg speaks volumes for the 
former group, as does their reluctance to push matters 
to extremes, and their eagerness for compromises which 
would quiet Greece without too greatly lowering their 
own reputation for firmness in their subjects’ eyes. 
They are holding back Turkey with both hands, and it 
is by no means impossible that, by accepting the pro- 
posal for a plebiscite in Crete, they may yet hand that 
island over to the Greek Government. The free 
group, though animated with different sentiments, 
display quite as much eagerness for peace. They none 
of them like the Concert of Europe heartily, yet 
in each of them during the last fortnight a course 
of action based entirely upon the maintenance of 
that Concert has been’ endorsed 


due to the necessity of supporting Governments, but the 
explanation is wholly insuflicient. The French Chamber 
does not care how often it overthrows an Administra- 
tion, the permanence of order being guaranteed by the irre- 
movable Presidency. The Italian Chambernever heartily 
supportsany Premier, and would, if the present policy were 
unpopular, compel the King once more to re-combine the 
groups under another leader. The House of Commons 
possesses a minority at least double that which con- 
| demns Lord Salisbury’s Eastern policy, and were that 

policy seriously disapproved, marks of angry discontent 
would begin to appear even among the majority. Instead 
of that, debating is left to the recognised leaders, and the 
noteworthy defections appear only on the Opposition side. 
The Liberal chiefs are notoriously divided, and the 
nominal leader dare not risk a vote of censure ; the Liberal 


A 


in any way to impress the Government. 
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paratively trifling importance. The excessive delays 
which so exasperate journalists are to them no more 
than a delay in commencing work is to workmen, 
and the showers of telegrams from places they know 
nothing about only give them a slight sense of bewilder- 
ment. They entirely refuse to be frightened, and even in 
a country like France, where the people are investors, 
they do not lower the value of national securities by any 
figure expressible in frances. The ventes of Europe will 
be lowered more by a rise in the American tariff than by 
all the discussions about the wrong doings of Turkey, 
the fate of Crete, or the possible defeat of the Greek 
army. 

It is greatly to be regretted that under these circum- 
stances the Powers cannot agree a little more cordially 
with each other as to what is to be done, and cannot, 
therefore, act a little more rapidly. Granting, as the 
Economist would grant, that it would be inexpedient to 
let Greece profit at once by breaking the peace, there 
seems no reason why if Crete is to be a Principality 
she should not become one in a week instead of a 
year. It cannot really be difficult to fit the island 
with a competent governor, to advance it a small loan, 
and to pay, say, for two years, out of that loan for an 
adequate force of gendarmes, to be raised among all who 
offer themselves, the islanders included. Order is very 
soon established anywhere by a reasonably impartial 
authority, nor are well-paid and disciplined gendarmes 
likely to revolt. It is only order in the towns of Crete 
which it is necessary to re-establish, for the Mahom- 
medans will not remain in the villages, and the Cretans, 
once autonomous and relieved of the fears caused by 
Turkish garrisons, have little motive for breaking that 
order up. In Thessaly, no doubt the difficulty is more 


in Parliament | serious, but the Turks, if they act on the defensive, can 
by overwhelming majorities. That is supposed to be | hold their own, and the Greek army, with a bankrupt 


Treasury behind it, cannot remain upon the frontier for 
If the soldiers do not want pay they want pro- 


accomplish very little. The true danger is not of war, 
‘or even of important skirmishes, but of a massacre, 
| which would stir all Europe to wrath, and this can be 
| prevented by holding the Sultan personally responsible. 
| A little more firmness, a little less international jealousy, 
and a little less stinginess about providing money, and 
| the danger which has nearly frightened Europe, might, 
_we honestly believe, be in the next two or three weeks 
/almost charmed away. There would be no grand result, 
| but there would be a sulky acquiescence in the inevit- 
| able, followed by a period of lassitude during which new 
projects would be laid aside. sg 
| It is asserted that such a termination of the crisis 


Press gives out, except inone journal, an uncertain sound, | would be fatal to the Greek Throne, but there 1s no solid 
and the Liberal wire-pullers find it impossible to organise | evidence for this theory, nor do we know if it were true 
anything in the shape of a meeting which is calculated | that it would greatly matter to the world. It is much 
There is great | more probable that the abdication of the present King, 


hostility to the Turks, and some sentimental approval | who is tired of Athens, would be accepted by his 7 
of the Greeks, but the general decision is to leave Lord | as a sufficient satisfaction, and that the Duke of Sparta 


Salisbury, though he is still absent from England, a free 
hand. 


The truth is, that in this country the common electors | ducing anarchy in Greece. 


would ascend the ricketty throne without any revolution. 
'The Greek secret societies have no interest In Ppro- 
On the contrary, they 


are less interested in the Eastern quarrel than it is usual) want to keep Greece in fair order, so that on - 
| to suppose, while on the Continent the reluctance of the | next opportunity the ‘‘plant”’ for an armed mov 


excessive. 





peoples to go to war about any Eastern Question is 
The electors there are all liable either to be | provinces may be ready to their hands. - 4 
| called into the Army or to see their sons called, and they | fanatical Republicans, but fanatical anti-Turks, an 


| ment in favour of the freedom of the surrounding 
They are not 


orig . : + i ir 
detest the summons unless it is for resistance to invasion, | upsetting order in Athens cannot injure but benetit the 


It is possible, of course, that 


see no such gain to be acquired in the East, they they may blaze up in a Southern fury of the unreason 


know little and care less about the sufferings of Armenians able kind, but though that would be sad news for their 


or Greeks, and when they are told by their chiefs that | friends, we do not know that it would greatly matter to 


such and such a policy means peace, they accept it as any of the Six Powers. 0 
men accept a respite from pain, and will not hear of any | be run by any course of action, andthe present 
The cultivated classes may be annoyed, and here | tion certainly produces bad risks of its own. 


| 
or for some obvious and immediate national gain. Thay , enemy at Constantinople. 
1] 
| 
1} 
! 


At all events, some risk must 
vacilla- 


It seems 


and there influential individuals may be irritated, but the , hardly prudent to let them continue merely to gratify 


\ other. 
' 
1 


| 


body of the people think the Concert secures them exemp- , personal susceptibilities, or to delay a change 1D 


tion from the pains and dangers of military service, and | which it has already been determined shall, wh 


Crete 
en the 
It may 


“ ° . a . ‘ . t 
that policy. They do not, in fact, want anything done | signify that the Cretans should not become Greeks, = 
except that the Powers should hang together, and regard | their recalcitrant temper cannot, except from that po 


failures in Crete or in Thessaly as matters of com- of view, be of grave importance. Plaintiffs and 
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dants ina court are not even expected to acquiesce in 
the justice of the verdict. 
obey it, even though they should go away audibly swear- 
ing that justice is no longer known in the land. The 
Six Powers can well afford to act leniently, but if they 
wish the danger to disappear, they should act decisively 
and at once, and then betake themselves to the removal 
of the permanent danger, which consists, speaking 
broadly, in the maintenance of « bloodthirsty system of 
misrule in Constantinople. 








THE SESSION TILL EASTER. 


PARLIAMENT has risen for the usual Faster recess, and 
the first half of the session has thuscomeand gone. The 
moment is a convenient one for considering what has 
been accomplished by the Government, what are the 
tendencies that have been develoeped by its Parliamentary 
policy and action, and what are the positions respec- 
tively occupied by the various political parties in the 


State after the completion of the first three months of | 


the Session of 1897. Primd facie, the record of the 
Government in the House of Commons is not a bad one. 
Compared, indeed, witk that of the first half of the 
Session of last year, it may be described as very satis- 
factory. The Ministry have passed into law a Bill on a 


highly contentious subject, and one which was bitterly | 


opposed by their political enemies. Considering the 
difliculties always attending the passage of measures 
dealing with education, and viewed in the light of 
’ abortive Bill, the Ministry may fairly 
claim to have successfully accomplished a difficult task. 

| In regard to supply also, their record is a good one. 
They have proved to public satisfaction that their new 
rules work smoothly and in a business-like way. But 
though the Government may claim to have shown them- 
selves capable of a business-like handling of public affairs, 
they are undoubtedly open to the charge of having 
secured the passage of the Education Bill by the adoption 
of very drastic expedients. It is impossible to deny that 
the bill was carried by a free use of the Closure, and 
also that it was passed without a single amendment 
being agreed to by the Ministry. But there is no use in 
blinking the fact that this means that the Bill was 
not in any sense shaped by public discussion in the 
House of Commons. No doubt the Government would 
say tliat in originally framing their measure, they 
made plenty of concessions to their opponents, 
and that, although no compromises were effected 
on the floor of the House, plenty were made in 
the drafting. That may be true, but still the faet 
remains that the Bill was nut moulded in the House of 
Commons, but rather the House of Commons was used 
to endorse and give assent to an Administrative edict. 
Trat is an important consideration, and marks, we 
cannot help thinking, a certain tendency in our political 
life. The House of Commons is tending to become less 
and less of a deliberative assembly, and more a mere arena 
for party battles. The tendency is for the Cabinet to 
legislate and for the House of Commons to exercise 
Or course, this tendency has as yet only 


only a veto. 
gone a little way, but that it exists is quite evident. The 


last vear’s 


result is not one which we can view with any satisfac- 
tion. All Governments are the better for restraint 
and control, and the need for submitting their 
teasures to genuine deliberation in the House of 
Commons has always had a very salutary effect 
on our Ministers. We have no wish to suggest that 
the present Ministry is to be specially blamed for 
the growth of the tendency we have named. 
Ear is quite as blameworthy. 


The 
The plan of 
obstructing measures by unnecessary and fatile discus- 
sion, and the destruction of the efliciency and the 
business-like character of debate by the introduction of 
itrelevant and undignified appeals to party fanacicism, 
have given the Ministry plenty of excuses for adopting 
the position that their measures are not hkely to be 
Seriously discussed, and tbat, therefore, the best plan is 
to rely upon their majority to pass their Biilx over the 
| heads of the Oppositiou. When discussion is clearly 





It is quite sufficient if they | 





























| meant to wreck, not to improve, a Bill, those in charge 
of it not unnaturally get to regard debate as purely 
mischievous. Obstruction—i.e., deliberation meant 
to delay and destroy—is the natural f the 
closure, and the closure freely applied, is only too likely 
to end in the observable in many foreign 
countries, under wiich a Cabinet declares that it 
will either pass its measures as they are brought in, or 

office. but though we realize that the 
Government has had and will have plenty of exeuses 
for passing th-ir Billsasif they were edicts only needing 
the assent of Parliament, we very much hope that they 
vill avoid the temptation to adopt this method, and will 


parent oO 


system 


else resign 


instead choose the wiser course of insisting that the 
tLouse of Commons shall remain a deliberative assembly. 

When we come to conside r the respective positions of 
the various parties in the State, at the close of the first 


half of the session of 1897, it will be noticed that 
the alliance between the Irish Members and the 
Kinglish Home Rulers is by no means as 
it was. Though Mr Dillon and 
best not to flount the support accorded by them 
Education Bill. the main fact 


close is 
his friends did theu 
to the 
that they were in agree- 
| ment with the Government and opposed to the Opposi 
tion could not be concealed or denied. But the Opposi 
tion needed all the help they could ret, to defeat a Bill 
which seemed to many of them specially obnoxious. 
The result has been a strong outbreak of ill-feeling 
against the Nationalists on the part of what may be 
called the Noncomformist wing of the Home Rule party. 
In view of the fact that the Bill does not ipply 


ch) 


LO 
lreland, they have been asking with indignation whether 
the Irish members expect that 


they are to be helped to 
ce HH , R la nthont pakine anv 29eritiea ir) 
get om wie witho making any AcY) 


return. ‘‘ Why should we vote with them on purely 
Irish questions, if they will not vote for us on 
purely Kinglish measures?” That is a feeling which 
has been largely expressed in private, and = is 


undoubtedly spreading among the 
of the Gladstonian party. Nor does it 
tary expression of irritation. ‘The further question hus 
been asked—‘* Would it not be suicidal to pass such a 
Bill as the last Home Rule Bill, since under it Ireland 
would have sent some 80 members to Westminster, most 
of whom would have voted against us on the [Education 
question, and thus would have wounded us in a vital 
part?’’ The consequence of these bitter questionings 
is a most marked reaction against Home Rule in the 
Gladstonien party. has this reaction 
hecome that it is bv no means improbable that Mr 
Balfour's Education Bill will be found t 
coup de grace to Home Rule. 
ardent 


rank and file 


top at & momen- 


} 
mo strong indeed 


| | 
have given the 
} 


It is very doubtful if the 


Noneconformist (Gladstonians and the = I[rish 


Home Rulers will ever again be able to work to 
gether in harmony. The Gladstonian leaders will 
no dcubt for some time to come protess Home 
Rule views, and officially the parcy will still inscribe 


Home Rule in its programme. <A great deal of its 
former heartiness will, however, have left the move- 
ment in Englaad, and instead of contidence there will be 
distrust and suspicion. Many Gladstonians have for 
some time anxious to find a good excuse for 
abandoning the cause of Ilome Rule, and on the support 
given by the Jrish members to the Education Bill they 
have one framed to their hands. When Ireland herself 
is passive and disinclined towards political agitation, 
when the Irish members are fighting among themselves 
and by no means well provided with the sinews of war, 
and lastly when the Nonconformists of England feel 
that thev have heen treated with the deepest ingratitude, 
ifnot with perfidy,itcannot be wondered that the clearer- 
sighted amung poutical observers regard the cause of Home 
Rute as almoss hopeless. That this fact shculd have been 
fully realised during the last few months is alone enough 
to make the Session memorable. But though the 
reaction against Home Rule, and its virtual disappear- 
ance from the field of practical politics, is a severe blow 
to the Opposit on, we are not sure that in the end the 
effect upon the Government will not be even more 
disastrous. Dread of Home Rule is to no inconsider- 
able extent the cement which keeps the Unionist party 
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together. When once, then, the public realise that the 
force of Home Rule is £0 completely spent, we should be 
by no means astonished if the Government e xperienced a 
certain lack of ae tive support in the country. The 
Ministry were primari] y placed in power to prevent the 
carrying of Home Rule, and because the country sincerely 
dreaded the destruction of the Union. With the dis- 
appearance of those fears will no doub: disappear also 
a good dea! of the anxiety to keep Sir William Harcourt 
and his friends out of office at all costs. 





LIFE ASSURANCE RETURNS. 


Tuer record of the business done by our life assurance 
companies in the year 1595-6, which is contained in the 
annual return issued by the board of Trade this week is 
one of continued progress. In the present article we 
purpose dealing only with aggregate results, leaving 
5 to individual ¢ ompanies tor future considcra- 

he following summary statement the 


tion, and in thi 
British 


aggregate income and expenditure of all the 
offices transacting ordinary business in each of the past 


~~ OF 


details a 


five years 13 set rth 
COMPARATIVE SuMMARY of LIFE and ANNUITY ACCOUNTS 
INCOME 
Is | 4 l SO1-2 1s0-1 
+ 2 £ 4 4 £ 
C i ‘ 892.514) 16,27 14,565,561 14,8 50 
‘ 4 i 
ANN UITI 1,712.3 1 415,76 1,359,471 1,096,870 1,184,705 
ter 7,95 7 7 7,252,74 7 6,618,591. 6.744.576 
i in 
‘ loVestimn 4() 1% 198 28 139.61 173,02 163,092 177.265 
Min 1 ; 1. 10,35 10,: W244 4,295 
Capita’ pa - Lo) isi Hes 5,084 
Miscel ) | 4 63.41 0) R231 73,508 
DIS 99) 25 810.7 | 95.59% 5B4) 823.342.9860 83.056.850 
OUTEO 
Psu 1st 1803-4, 18)2-3 iSO1-2, 1800-1, 
' 4 £ £ f { £ 
Claims 13,614 12792252 12,774,920 13,517,068 12,296,122 11,753,890 
4 on 
and red iu 
( romiun 1,058,221 1,054,08 1,985,4% 959,450 1,045,520 1,057,400 
Sureader 13,757 YRIG65 1.006.851 4 $7,971 e23.770 792.073 
Aunuit 12.7 LtS5.282 1054276 1,055,411 Ob 204 $71,070 
(Commission ] lf IO 5: $16,350 00015 ) F52AANT T3i4lz 
Lxpense 
marsgement 1,653,068 1.593.984 1,588,122 1,585,629 1,332,585 1,390,797 
bad debts ar 
a cic itst ! 
Lit 0 ] 
nents 353,3: 148,83 3), 286 124,10 60,475 148.668 
india + 
reholder 17 3,56 666%" 531,04 427 604 587.04 {On 344 
Misce] ou 71,45 64 Su 134,008 £30,726 “02,405 11,438 
2),832,1 LO NTS 144 AV ASLO) 20,059,150 18,667,620 17,285,087 
{ f fund 
iui yea 8,255,735 7637,847 6,679,629) 5,463,584 4,652,055 5,771,763 
A ‘ it Oo 
funds at ¢ 5 
ot vear 1379825 196,124,094 198,372,530 181,692,907 176,199,224 1 T1547, 169 
Avera int 
earn i oO! 
funcs 3°78%, 3°38 yo2 1-03 BRIS 1°97 


Tne measure of the growth in the business is the 
increase in the premium income, and last year that 
amounted to £1,019,665, or 5°78 per cent., which com- 
pares with an increase of 4°59 per cent. in the 
previous year, and of only 1:74 per cent. in 1893-4. Of 
last year’s premium income about 143 per cent. was 
absorbed in commissions and working expenses, and it ia 
satisfactory to find that the expense rate, which up till 
1893-4 had been almost continually creeping up, has 
since then wanny declined. This is all the more satis- 
factory when the growth of the business is taken into 
account, for, of course, it costs more to deal with the new 
business carry on that already acquired. 
\ncther feature of this table is the relatively large 
addition made to the capital funds of the companies last 
vear. ‘These were increased by fully 8} millions, and 
aimounted at the end of the period to no less than 
£204,380,000. To find sound and profitable investments 
for such an enormous and continually increasing amount 
of money is one of the most dificult tasks w hich those in 
‘whose hands lies the management of th 1e companies, have 
to undertake. 
to encounter of late years is the fall in - rate of 
interest to be earned on investments. In 
average rate earned upon the income funds of ‘See com. 


than to 


One great difliculty which they have had | 


890-1 the | 


F 





panies was 4-07 per cent., while last year it had fallen 
to 3°78 per cent. All things considered, this decline js 
less than might have been expected, and the offices 
have more than provided against it by assuming on 
their valuations a much lower rate than that actually 
earned. 

An interesting table in the returns is one which gives 
a summary of the number and amount of the assurances 
in force. ‘he first statement of this kind was published 
in the returns for 1885-6, and it is instructive to com- 
pare the figures of that year with those now issued, 
tlere is how they do compare :— 

ORDINARY BUSINEsS, 














1895 6 1885-6 
Assurances. ee 
Number Amount. Number. , Amount. 
; = . mm 
Whole term of life..... 872,880 428,279,617 732,709 385,998 000 
J.imited pumber of pre- 
miums 44,636 25,018,628 24,037 13,165,000 
917, 51€ 454,198,145 756, 746 39! 9,163. 000 
Endowments ...... a 16,41€ 3,468, = 7,628 1,301,000 
Ecdowment assurances, 530,714 100,358,45 121,000: 26,392,000 
JONG ViVES  .. ...-00.0.000 16241 4 073 926 9,99C, 2,908,000 
Last survivor ........... 2,169 2,226,657 2.63€; 2,197,000 
Contingent ...... Peet 3,509 5,340,990 2,655! 4,359,000 
Eee beasties 977 3,920,310 580 2,574,000 
Miscellaneous ............ 6,458 7,965,874 4,031 3,759,000 
1,494,000 581,552,537 905 068 4: 12,653 ,000 
Pe 32.643 1,494,67¢ 19837 802,000 


It should be noted that these figures, being based on 
the valuation returns lodged during the previous five 
years, do not represent the exact position at the end of 
each of the two years stated. As, however, they are 
compiled or the same bases, they show accurately 
enough what the movement has been in the interval, and 
the prominent feature in them is the enormous dev elop- 
ment that is shown to have taken place in one branch of 
the companies’ business, that of endowment assurance. 
While the number of ordinary policies increased during 
the period under review by about 161,600 in number and 
£55,000,000 in amount, the endowment insurances were 
neé uly 410,000 more in number and £74,000,000 in amount. 
And for the popularity of this latter form of assurance 
it is not difficult to account. Its chief attraction 
to the insurer is that by means of it he can make 
at one and the same time provision for his own 
future if he lives beyond a_ certain stipulated 
time, and for his family should he die before it. And as 
the agents of the offices find that this personal considera- 
tion weighs materiaily with assurers, they naturally push 
most that branch of the business in which its iniluence 
can be used. 

As has already been said, the aggregate assurance 
funds of the companies now amount to £204,380,000, 
and including capital funds, &c., their total assets 
amount to £236,310,000, a total which, as regards com- 
position and amount, compares with that for each of 
the previous four years, thus :— 


ASSETs. 
1895-6, 1894-5. 1893-4. 1892-2. 1891-2. 
£ £ £ £ 5 
Mortgages .» 82,761,235 84,370,679! 94,743,199 84,480,920 $3,585,855 


Loans on policies 
Loans onrates ..... 
Britisa Gove rnment s secu- 

rities ; a 4,775,52& 4,922,976 
Indian and ‘Colonial 


10,741,082 10,615,387 10,270,509) 9,754,200 a 
22,307,015 42,527,487 21,420,034 20,369,932) 19,883; 


4,868,072 4,951,175 , 5,298,096 


- ‘ 5O OF 

Government securities 16,750,249 16,886,608 15,654,471 14,265,94 13,469,021 
Foreig Government ‘ 

securities .. 5,523,496 4,602,759 4,162,339 3,859,107 8,734,00 
Debentures ........ veeee 83,494,926 29,010,542 27,012,987 24,766,416 3 9e 
Shares and stocks ..... 20,452,198 16,226,370 14,415,667 13,600,456 eel 
Companies’ own shares. 622,882 620,769 06,415 603,491, OB 
Land and house property ‘ 

and ground rents.... 16,528,743 15,490,10s 14,781,487) 18,977,961 13,248,100 

life interests and rever- n| aman 745 

sions .. 5,287,975 4,805,687 4,150,874 4,071,350, 3,736,742 
Loans on ith rsonal se- pe 

curity. ... 1,483,801 1,484,530 1,551,254 1,497,918 1,456,968 


Agents balances sand out- 


rN m2 
rtanding preims 4,976,735 4,925,097 5,070,928, 4,767,155 4,649. 





Outstanding interest ... 2,226,622) 2.180.990 2,164,829 2,062,528 158 

sh deposits, stamps,éc. 8,201,369! 7.741.602) 7.853.284, 8,740,338 304,056 
Mu scellaneous 175,916 173,07 196,805 212,025 ’ 

) 

236,309,872 226,594,639 218,923,153 211,981,218 206,754,724 
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Up till last year the amount invested by the offices on 
mortgages showed a continuous increase. True, mort- 
gages in land within the United Kingdom had long been 
out of favour with them, and that for obvious reasons. 
For some years, however, they did favour mortgages in 
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the colonies, but these, too, have latterly proved less | 
satisfactory investments than was expected, and the | 


companies are now inclined rather to diminish than to 
increase their commitments in that class of security. It 
is under the two heads of debentures and shares and 


ments is now to be found. Some of the offices now under- 


write issues of debentures to a considerable amount, and, | 
. . . . o.6 ' 
provided the security is good, that is a perfectly legiti- | 


stocks that the main increase in the companies’ invest- 
mate method of business, as it enables them to acquire 
their holdings at lower prices than they could be got 
| 


for in the market. It is understood, too, that the deben- 
a considerable extent by insurance companies. A 
good deal of money has also, it is believed, been 
placed by the companies in railway stocks, and 
this will probably account in 
crease of nearly 41 millions last their 
holdings of stocks and shares. Loans on rates consti- 
tute another large category of the companies’ assets. 
Now, however, the smaller home municipalities, who 
used to be large borrowers from the companies, can get 
the money they want at a lower rate by public issues of 
stock, and are paying off their loans from the offices as 
these become redeemable. If it were not, therefore, for 
the borrowings of foreign municipalities the item of 
loans on rates would be a steadily diminishing one. An 
increase in Foreign Government securities is not what 
might have been expected considering the condition of 
the market for such investments, and its explanation is 
probably to be found in the fact that the companies have 
been extending their businesses in foreign countries, 
where a deposit of a certain amount of the bonds of the 
State is required as a guarantee. 


part for the in- 
year in 


tures of brewery companies have been taken up to} 





INDUSTRIAL SHARES AS INVESTMENTS. 


By way of completing the inquiry commenced some 
weeks ago, we tabulate on this occasion the remaining 
industrial shares that in any way lend themselves to 
classification. They consist of two groups—warehouse 
companies and ‘‘stores” in the first and hotel and 
purveying companies in the second. The stores com- 
panies, apart from the so-called Civil Service institu- 
tions, were a comparatively new branch of joint-stock 
enterprise when we last dealt with this subject two 
years ago, and we are, therefore, able to present a some- 
what more complete record as regards some of the older 
companies than was the case at that time. It is obvious 
that the business of distribution, if a rapid turnover 
can be secured, is a very profitable one, since we 
believe even 10 per cent. is considered quite a moderate 
rate of profit as between wholesale and retail, and if 
the stock is turned over several times in the course of 
a year the rate per cent. per annum on the compara- 
tively small amount of capital that need be employed 
may reach a very high figure. And some of the 
businesses whose now familiar titles appear in the 
Subjoined statements were no doubt quite well 
adapted for the application of the limited liability 
principle, and have been eminently successful. That 
Success, however has led to the formation of a 
large number of companies which began operations under 
much less favourable auspices. Some, although 
possessing a good business, were capitalised on the basis 
of a large number of years’ purchase of the past profits, 
which, of course, at once disposed of the advantages of 
the turn-over profit just referred to; while others were 
merely agglomerations of small and struggling shops in 
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| present in the following table : 


various parts of the metropolis and the provinces— 
businesses, it is scarcely necessary to say, of an entirely 
different character to those of the centralised establish- 
ments whose dividends were quoted in the prospectuses 
as baits to induce the public to invest in the shares. 
Something very similar has occurred with respect to hote 
companies, a number of very doubtful provincial pro- 
perties having been converted into joint-stock companies 
on the strength of the success achieved by the large 
Metropolitan institutions. In 
feared that when their records come to be made up 
they will be of a very different character to those we 


it ig to be 


both cases 


DIVIDENDS PER CENT. PER ANNUM, 


Name of Company 1896 1895 1894 1€93 1892 





WAREHOUSE COMPANIES AND “ STORES ”’ 
Baker (Charles) and Co. (Retail Clothiers) 20 20 7 ila (22 
Barker (John) and Co. ...... .......... secevese[hO¥ [L2y,| L1 





Bradbury, Greatorex, and Co... 7 8 8 
brooke, Bond, and Co. (Wholesale Tea 

IE cathe aidicruinasidiniine vnemebinimie nancies 15 15 12% 10 
Crisp and Co. ....0.060.00s. saan Jiccipeun cases 1] jo A sas 
Devas, Routledge, & Co. (Warehousemen) 6; 64 6, 6} 6; 
PVRNEG (TOR) ONE CO. oo. ce cccsaiccccccsscenseceaes . 1 eT aus 
Reve CD), FA) OR Cla eins se nsssciceccccdssies 10 12 (12 
Fore Street Warehouse Co. ................. 6 5 ;4 515 
Foster, Porter, and Co, (Warehousemen) 71} 74) 7!) 84, 94, 
BOUOOR © AGRO vaniiccciesencscitste-scssesseserne Oo [OO |? (2D 18h 
Ilepworth (J.) and Sons, Leeds (Wholesale 

PNM Ao: 5h Sg ccitis Vatayanswedannacestiw ce 6 6 4 | 34/8 
Howell (John) and Co. (Warehousemen? 10 10 #10 #10 #210 
Howell and James .............00..ssccccesssece 1 nil nil) 2} 
WROD GI TORE aise aoicc ss cccadsnscvacsecoscces 5 |5 | 5 | 5B} 6 
Pim Brothers, Dublin (Drapers) .............6 7 5 64 7h 
Redfern (Ladies’ Tailors, &c.), Pret... ...... ee te ae 
Roberts (J. R.) Stores... cccsscccssccesesseveee. 83 Bs 
RUGNONS TE, iises ccs csesascas aatiawiievasanuessevccitRee Lee on 
Spencer, Turner, and Boldero....... Gimealoe- Le. tS — 
Wallis (Thomas) and Co. .......................10 68 8 8 | 8 

HOTEL AND PURVEYING COMPANIES. 
PE NNO aici iskoind dccnedgumnésssskanenwes 35 «632s (324 1324 (30 
Aylesbury Dairy............... jastetadeceavesenaaad 5 44/4; 44 | nil 
UNNI ia citienicdninvecnnstvecnisann’ aces 718 |%7%;\/8 |8 
MDs cdideckeciciMemacispeasehamnseeet ts a $8 RC a Be 
Brighton Grand Hotel .................0000...00 2: 2 | 25 nil} nil 
RE vekccecsiisinsesicsscenenne esos sacle jee (ee [ee ian 
Kinloch (Chas.) and Co. ..........0. ..cscseeees 8 8 8 68 |8 
Liebig’s Extract of Meat ..............6......065 174 15 15 174 175 
NN ons ar raiignnbeusaivedaieaionhns I23 12; '74 5 | 5 
PTUs “is chdboseiccvatnnnnenreena 114 10 10 10 (10 
Sweetmeat Automatic Delivery ............ .. 16 15 (15 |13 |13 
Welford and Sons ..... ............ cédicevesevee ee, (EO 110 Om FG 


The businesses of the companies in the first group run 


into each other to some extent, so that it is difficult to | 


subdivide them. Generally speaking, however, the 
warehouse companies, which are mostly wholesale 
establishments, have only just maintained their position, 
while those engaged in the retail distributing branch 
have, as a rule, steadily increased the rate of their 
dividends. In the second group perhaps the leading 
feature is the development of undertakings of which the 
Aerated Bread Company is the typical example. These 
in several instances began merely as dairies, but have 
extended their operations to the supply of light provisions, 
and have found it so profitable that they have been 
imitated by a host of other companies devoted to that 
branch alone. Although the competition has thus become 
very keen, the demand for this class of accommodation 
is so great in London that hitherto none of these 
enterprises have appeared to suffer from lack of custom. 

We next give, as in previous articles, a table from 
which an approximation of the average return to be 
derived from investments in the securities under notice 
may be obtained. The record in the first group is 
incomplete, owing to the comparatively recent formation 
of many of the companies. In both cases, however, the 
decline in the net return during the last year or two is 
more marked than in any of the groups previously dealt 
with. And the reason of this becomes apparent when 
the two price columns are studied together, the advance 
in market values having been much greater in proportion 
than the increase in dividends. The statement is as 
follows :— 
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| 
i : 
| ° 3 | 
| = 5 Net Return at 
| , a .i2 -_ ind of 
| ‘ame of Company Sdigaiac- En | 
OF 2Rein's } 
ees © = =. = — — ED 

Lhunanw<_el 96 1895 18 14.1898 1892 | 

; Sento tere tetera avr 

Wan i {1 I! to £ & | 

Ni SS KI 

; ) »* 7 5 5 a ; 7 | 

| Baker (Chas.) & Co, Prt A ot = Tié| Sis) 2 64 75 | 

b 5 5 ) ao Die ove ows 

barker (John) and Co. 1 5; '2Z 4} 4 = ee 
{| Do Cum. Pref 9 i t ste 44 

| Brad (,reator Co ] 

i Brooke. Pond, and Co. | @ 18 LGs + 42:5 ytd 

lr . ' 

| Crisp and ve : ] ly } | 

| Devas. outledve, and Co os | 77 | Ss 5B | OF | GF | 63 

|| Evans (Gen) and Co....... l ] 7 ; 

1} Evans ‘D. H.) and Co l Z t 6¢ 

i} ; | 

|} Do6%, Cum. Pref...........1 | 15 13143 4 4 

| fore t Vi arehouse il } f 5: ' 0 Oj2! O4 

| Fost rter, and Co LO l ] 46 4 rz 5 54 | 

Harrod’s stores 4 j 34 5 O¢ 

| Hep ort! (J e Sons, i rei 1¢ Li 5 b 7 oe 

1 Home ojlonial Stores, Pref. 4 5 G ie 5; ose i 

1} Howell and Jame ! 34 » 10 mi nil nil nil | 

| Howel! (John and Co + j } 5 fs Dis) 5 
Pawsons and Leafs....... ( 4; a8 | 5 iz 6+ 6} 

i Pim Dre 5 : Cf C§ 4 43 “Tt. WO i¢ 5 
Redferr rel 10 ld 12 +s + oe 
iioberis J. It.) Stores 1 ] i3 ¢ 5 os 
io ts i ‘ ] 4 1 4s ees 

furnei 5 91 ) 3 ) oa Lee 
\ [ios 14s Rié ui | 5 
Hori Ni Pu RVEYIN 
| Ca) 4 1 
ted Dread ee Ll ill 5 3% 43 | 5%, 4%] 4 
|: ayteat PO REY wisinvesncacasst = l i 47, St 6, nil?! nil 
Belgravia Da ry Ace lt 13 3; 45) 513! 7% 11045 

\ Bodega , re ) 8 6 5415 G;'5| 7%) 7 

|} Brighton Grand Hotel ....... 5 3. ep 038) O88 | nil snil| 94 

i C;sordon Hotels 7 = 10 4G 17 4% 55 Of 6\5! 6 

| Kinloch (Chas.) and Co 5 8 63 } 5 63 8 7 
Liebigs 4) i Os } + 15 5 5 

i Savo “ ol lo 1+ 07 7s 4 4 1% 

| Spiers and Pons 10 ; l qa. | 5'3, 6 6: 
Swee tA me 5 f 6 64 4s 

Ve Rand ¢ ns ] 4 »* t 6 6)! 
|| 

; utin only one case oui of thewhole 

{| nuh | Lj ! In price occurred 3 con er with two 

i! ) I 3 a triding decline in the price ot 

I D. H. Evans and ( .. the divi- 

|| ie) JaSt having been smaller than for 1895. 

i} ‘The rema racter of the improvement in market 

| re apparent wnen presented in the 

i} = * ; s « 

1} ag than from a comparison of individual shares. 
We | therefore madea calculation of the total market 


1 above at 


| 
| value of all the shares quoter present prices as 
compared with a similar calcula 
' 


tion based on the quota- 

will be understood that 

companies for whose shares 

for both periods, that it takes no 

| account of increases of capital in the interim, and that 

| lt do not represent the whole of the a ypreciation 
1 Vs ( ich I 


tions current in April, 1895. It 


the fis nelude only the 


instances onl the 
e been taken into 
| hese limitat appears that 22 
| shares ioted under the first heading in our table, of 
i , 

1 

| 

i! 

i 

| 


| 

‘ 

| 

| ‘1 

} quot . availabl 
| 

' 

| 

' e 
} mity of 
npany hay 
ons, it 
value is £3 320,400, were valued in 
the mat t years ago at £4,642,000, or an average 
premium of 34 per cent. The market value at current 
£9.909,700, or To per cent. premium, so that 
years amounts to £1,267,600, or 
arkable move- 


ln the second group a still more rem 


ment has taken place. The 12% shares tabulated had, in 
il, 189% nominal value of £3,152,100, and the 
was £6,241,000, or 26 per cent. premium. 

quotations, the market value reaches 

premium. 


The advance, as compared with two years 


ago, is 
P? TE7,100 {4 per cent. onthe then m: 


urket value. The 


' } ace - 
CoO } SOl Woulla Dave been still more sti 


j 
iI 
i 
1} 
| 
\ ans, 
' s 
| Mi ’ uh 
Based current 
| £9,008,100, or no less than 183 per cent. 
| 
| 


iking had we 
wvril C ympany, 


} , . +} - B 
ij) be é t Herude he shares of the Db 


\) w appeared in the statement. The capital of 
|} the dertaking has, however, passed through so many 
|| transmutations that, although it is certain that a very 
1! great appreciation in its total value has occurred, it is 
| npossi| to put it into exact figures. 


TT 


When writing on these groups two years ago we 


pointed out that the average return at that time was 5 


to 6 per cent., and that there was no reason why such 
undertakings should not give good results for their share- 
holders. It is clear that an investment made at that 
period in almost any of the shares under notice would 


have been very profitable, but in view of the fizures 
given abc Ove, it is a question whe ther pric €S are not now 
high enough. A period cf great inflation is not the time 


to come in, and so much attention has been directed to 
industrial shares of late that a great deal of care is 
required in the selection of issues with possibilities of 


further improvement. 





WESTRALIAN PROGRESS AND PRICES. 


Is our last issue we referred to the enormous shrinkage 
which has taken place in the market valuations of Rand 
cold-mining shares, while the industry itself has 
apparently made fairly satisfactory progress ; 
much the same conditions exist in connection with 
Westralian mining enterprise whole, the 
ments in the prices of Westralian shares having 
inverse ratio to the returns of the gold production of 
the colony. It is, of course, even more difticult for 
investors in Westralian companies to form any accurate 
judgment as to whether or not the decline in prices has 
been excessive, than it is for the holders of Rand shares 
to arrive at such a conclusion, for very few of the 
have vet reached the dividend stage; but 
interest to show in a few re presentativ e cases 
fall in Westralian shares has been. We do 
following table: 


and very 
as a move- 
been in 


former 
tuay be of 
what the 
this in the 


Price Fall Fall in 

This Highest per Valuation, 

Week Pri ice. Share. £ 
Associated Ciold Mines ...... 4, 2 750,000 
Burbank’s Birthday ...... ..... 14 2: ] 187,000 
Golden Crown ............00: 1! 3 1 162.000 | 
Golden Link... 1; l 240,000 
Great Boulder Main Reef ..... 1 2+, 95,000 
Great Boulder Proprietary 4 . 10 or. 340 000 
Hannan’s Brownhill ......... i Te. ] 110,000 
Hannan’s Proprietary ae Se. lc. 709,000 
Ilannan’s Reward ............... la. Ba 2 4 323,000 
DIR oto gdxoe teu cccecSccupiu ets. 1 «<a 225,000 
Lady Loch heck cedhenensceeneuses ; +4 “a 230 000 
Ce RON oe cng a 1 50,000 
Lake View Consols...... oa: ee . 1ls 4 1,000,000 
Lake View South me meee 24 225,000 
Mainland Consols ......... li a< 3 450,000 
Menzies Gold Reefs ......... 1 we OFS 1 197,000 
Paddington Consols ........... os ee 23 413,000 
W. A. Gold Fields .............. 23 11; 8 568,000 
W. A. Joint-Stock Trust ... lpm ... 44pm 3} 346,000 
W. A.Share Corporation ...... ; ... 2§ 1 360,000 





7,345,000 


t have been dealt in at 
practically unsaleable, 


In many instances shares whic 
substantial premiums are now 
while, with scarcely an exception, quota .tions have given 
way more or less appreciably during the past few 
months; and this is all the more curious, as there would 
seem to be no doubt that Australian in\ have 
recently purchased considerable blocks o! shares 10 
Westralian properties, especially in those situate in the 
Hannan’s or Kalgurli district. The explanation given 
in the market for the downward movement is that some 


stors 


of the exploiting agencies have been unloading, oF 
astempting to @o so, at a time when mary outside 


holders have been forced to sell, owing to the losses 
sustained by them in ‘ Kat firs,” while the long-c« yntinued 
‘depression has “froze out’’ a large number of specu 
lators for the rise. But be the cause what it may, the 
fact remains that the Westralian section of the mining 
department is in almost as gloomy a condition 8 the 
South African section. 

Yet, as we ee said, the 
evidence of 


colonial industry is giv!0g 
water difficulty 1s being 
judge from the latest 


‘al progress. The 
| gradually surmounted, and to 


reports, the relations between the — ing companies and 

| the labour representatives are of a less straimed char a 
, 0 

the expectation being that the larger repre utation 


will he he 
Parliament will have t 


the mining interest in the new | one 
disatfection which at one 


| effect of smoothing away the 
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time threatened to become serious. And the returns of 
the gold exports have lately shown a satisfactory increase, 
as will be seen from the subjoined comparisons :— 











- 1897 ,—_—-— 1896,—- 

Ozs. L Ozs. £ 
January... 40,386 ... 153,469 16,350 62,130 
February.. 32,526 123,598 17,922 68,104 
March...... 40,290 153,126 11,085 42,122 
113,292 430,193 ... 45,357 _ 172, 356 


For the quarter, therefore, the gold exports show an 


increase of 67,845 ounces, valued at £257,837, while, as | 


compared with the exports in the last ite months of 
1896, the increase in the past quarter amounts to 25,344 
ounces, valued at £100,034. The returns for the last 


r y . . | 
quarter show that 50,806 ounces came from Hannan’s | 
21,060 ounces from North Coolgardie, 17,267 | 


district, 
ounces from Murchison, 13,089 ounces from Covlgardie, 
5,216 ounces from Yilgarn, and 2,471 ounces from North- 

Kast Coolgardie. Dealing only with the results cabled by 
English companies, or by companies in which English 
investors are interested, the monthly returns of the 
West Australian Chamber of Mines furnishes the follow- 

ing particulars for the past three months :— 


Gold Yield 
Tons Recovered. per Ton. 
Crushed. Ozs. Ozs. Dwts. 
January ......... RED snsess 28,099 ...... 2q9 
February io “wines 24,561 _...... 21 
ORIEN svvsnsescees 14.413 ...... 32,279 ...... 2 2 
37,645 ...... 84,939 ...... 25 


The average yield of these companies is still a good 
one, though in several instances as the quantity of ore 
milled has increased, the percentage of gold obtained 
has diminished. 
average of 44 ounces of gold to the 1 
against 22 ounces in the past quarter, the Great Boulder 
Perseverance average has fallen from 3} ounces 
to under 3 ounces, and the Consolidated Murchison | 
fron nearly 11 dwts to barely 7 dwts. On 
the other hand, the Great Boulder Proprietary has main- 
tained an average of about 3? ounces, and in a few other 
instances there has been some improverment, Hannan’s 
Brownhill having obtained 10,307 ounces of gold from 
1,299 tons of ore smelted at Adelaide, in addition to an 
average of 3} ounces from the ore dealt with at the mine ; 
while the Lake View Consols crushings have averaged 
nearly 2! ounces of gold to the ton, apart from 2,000 
ounces obtained from concentrates. 

The available information .is, therefore, so far as it 
goes, encouraging; but it is not suflicient to enable 
investors to form any real idea as to what profits, if any, | 
are being made. Of the mining companies proper only 
about half-a-dozen have as yet paid dividends, and 
of these only three have announced distributions this 
year. The dividend basis is thus a very meagre one, 
and, as we have more than once pointed out, the mine 
managers would be doing an important service to 
investors if they would issue their monthly returns in the 
form adopted by the principal South African companies, 
showing the tonnage of ore milled or otherwise treated, 
the gold obtained and its value, and the approximate 
working costs. Returns of that kind would show at a 
glance what profits were being made, and whether they 
Were improving or declining. The information could be 
given without any practical difficulty, and the directors 
of Westralian companies might fairiy be asked by their 
co-proprietors to institute this obvious reform. While 
the public are left so much in the dark those interested 
can scarcely wonder if Westralian shares become even 
less generally attractive than they are at present. 





LI 


IRON AND STEEL. 


Since the beginning of the year there has been a com- 
parativ ely quiet foaling i in iron and steel, bu‘ this appears 


to be almost entirely due to rhe uasstiled stace of 
political aifairs in Europe and Africa. The volume 
of trade has been cn the same enlarged scale as 
last year, and the Board of Trade Peturns continue 
—_— 


Thus, Burbank’s Birthday Gift had an | 
ton last year, as | 


to show growing increases upon those of last year, 
which again exhibited an improvement over those of 
1895. There are no indications yet that makers are 
| getting to the end of their orders, but unless the political 
| unsettlement quickly disappears, we may find that 
makers may become short of orders, and meet the 
market to obtain them. The future of the market, there- 
| fore, appears entirely dependent on some improvement 
| in the political position. 
Influenced by speculation, the price of pig-iron has 
| fallen during the last three months, but the reduction in 
prices has been most marked in Scotch warrants, which 
| were forced up unduly during the improvement experi- 
enced last year. Scotch warrants receded about 4s, 
whilst Cleveland No. 3 only fell about 1s 4d; Cumber- 
land hematite receded 336d, but Middlesbro’ only fell Is6d. 
The fact that this fall in prices is solely due to political 
| complications is confirmed by the fact that during all 
| the time that prices were falling stocks were steadily 
| decreasing, and it is estimated ‘that they are at least 
100,000 tons less than they were at January Ist. The 
| total stocks in public stores and makers’ hands at 
| March 31st we estimate at 1,100,000 tons, which is equal 
| to about six weeks’ consumption ; 
| ally light. 
In addition 





so stocks are exception- 


to the unsettled state of Muropean politics 


|} another circumstance which has had a depressing 
influence has been the presence of American com 

| petition in this market. ‘nis, of course, is in a 

| large measure due to the exception ally depressed 


| condition of all the important industries of the United 
| States, but as there are little signs of any improve- 
'ment on the other side of the Atlantic, we may have to 
count upon this condition of things continuing for some 
time to come. The extent of this competition may he 
guessed from the fact that durirg the months of January 
and l’ebruary we imported into this country 16,753 tons 
| of pig-iron, and 10,063 tons of manufactured steel. 
far as can be judged it seems probable that we may have 
to reckon in the future with supplie s of pig- iron coming 
from the Southern States to the extent, at least, of the 
quentity which can be sent at ballast rates by cotton 
steamers. These prefer having a quantity of pig-iron at 
/@ nominal rate of fre ‘ight, as they sail all the better when 
sailing deeper than they would do with cotton only. 


so 


Now that the American mills have secured large orders 
for rails there is not the same anxiety to sell stec | bi llets, 
as they are able to use up a larger quartity at thei own 


mills. The fact, however, that these large q ‘antities 
of American iron have been sent over is proof that we 
have another competitor beside the continental makers 
watching and ready at any time to pounce dow: 
upon our trade. But the most extraordinary fact is, that 
while the United States are boasting that they are able 
to produce iron and steel as cheap, if not cheaper, than 


any other country, they are so anxious to impose prohi- 
bitory duties, which, upon this showing, shouid be 
altogether unnecessary. It may be as ssumed that they 


look forward to a time when they may be able to extract 
a fancy price out of their home buyers when they have 
shut out all foreign competition. It will be interesting 
to watch the development of the trade in the United 
States, as it cannot fail to have an important bearing on 
the future of English trade. 

Notwithstanding the competition of the American 
makers, who have again suceveded in capturing orders 
from Canada and Japan, the price of rails in this country 
is maintained at as £4 10s to £4 15s, the makers 
being still well supplied with orders. The Indian 
Government continues to ship on a very large scale, and 
we unin also sent a fair quantity to Japan and Australia 
this ye The demand for shipbuilding materials con- 
tinues go ask and it is to be hoped this inn not be 


interfere ed with by any strike among the eng rs and 
other ship building r ¢ implo ye S. The der mat nd f x g enn anize sd 
sheets hias been atfecved by the condition of afiairs in 
South Africa and the Argentine Re public. The tin-plate 
trade still suffers from the lossof a very large portion of 
the former Ams “ric Ln) tras de mae 1S still fur! vec threatened 
by the fear of the drawback clause being cancelled under 
the Dingley Tariff. The re is, however, a deveiopment 
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of demand in other directions, which may in time help | year. he growing weakness cf the rate of exchange 
to bring about some improvement. 'The smaller depart- | though a normal feature at the close of the wool season, 
ments of trade in iron and steel are in a very sound and creates an uneasy feeling as to the coming winter season, 
healthy condition, and seem likely to continue so for 


some time to come, being very full of work i any cases. WR 
e to come, being very full of work in many case The Legislature of Buenos has voted the Budget for the 


= present year, excluding the proposed clause setting aside 
ARGENTINE AFPAIRS. & certain amount to meet a partial renewal of the 
service onthe Foreign Debt of the piovinee. This was 
expected, as itis quite uncertail Whether Congress, when 
Buenos Ayres, March 17. it meets, will entertain the proposal of Governor 
“HE (OMMERC!AL SITUATION. ( daondo, made in the closing days of the last session, 

> + that the Federal Government shot more les 
Tue past fortnight has been rather barren of events o! nd aan pate | - ee 
ieteeeet in. enesmeeseinl end Geansiel circles, ‘The | Se*taniae inc operation. It will depend, I regret to be 
premium on gold is a few points lower than it was at the forced to think, more on politics in connection with the 

Ilji V4 ai ‘ c A c vce } Pr ° i ° = : . . . ° 

oe aie” ; esidential election than on the merits an sis 
beginning of the month, but this is due principally to the **S2}SStNIA) Shee’ hi h i ~ und hnancial 
oscillations caused by speculation, and in no way to any equity of the cas2, which is one extremely difficult 
’ : ; to deal with, in spite of the great recuperation 


improvement in the general commercial situation, which * by ti ie aa C Io" 
peer ; shown by the provine nder vernor i: 
is still affected by the partial loss of the wheat crop, and , i go —? 


TIIE FINANCES OF BUENOS AYRES PROVINC=. 





(FROM OUR OWN CORRESPONDEN7.) 


the daily increasing number of mercantile embarrass- | “°° and honest administration. The Foreign Debt 
ments that are announced. Still, although there is of pon peonsnne pene - oe ape 0 on gold 
distrust, there is nothing approaching alarm in any com- “ arte a appa oF ™ eee 16 on a eee 
mercial quarter, although it is admitted that the coming ee co See Pere, OO sae Se 


would absorb 70 per cent. of that revenue, which is 
double the revenue percentage that the National 
Government has to pay on its debts. According to all 
rules of financial economy a State in such conditions is 
vractically bankrupt. How the province has come down 
since 1880, when this city, its then capital, became 
federalised and the property of the nation! It started 
then free of foreign debt, as the nation assumed nearly 
all its liabilities; but it immediately began to borrow 
abroad. First, in 1881, the Riachuelo loan for £360,000, 
at G per cent. and three per cent. amortisation. In the 
very same year it became bolder and the London 
capitalists more rash, and a loan for £4,000,000 sterling 


winter may prove a very trying one for the market at 
large. It is quite possible, however, that it may not 
turn out so untavourably as just at present anticipated | 
by the majority of experienced men of business. In no 
other country are the best laid schemes of mice and men, 
and forecasts of future events, political, financial, or 
commercial, so often thwarted and belied by actual 
results as in this. A general war in Europe, which, 
according to the daily telegrams received here from 
that continent, appears to be a possibility to he 
reckoned with, might give an impulse to the 
prices of its great raw staples that would more than 
neutralise the loss of the wheat crop, and completely | ~~ APNE RE CREE IEE EG RENT 
alter the present unpromising aspect of affairs. It is | W8S *#uneches ee tae a Ce ee a sien 
beginning to be acknowledged that the loss of the |" ©) . La i —_, we meme ee ee 
wheat crop in the provinces of Santa Fé and Entre | °&Y" conceived by are sees. See yer — 
a loan for £2,200,000 was issued to build La 
Plata Port, and in 1885 still another for £2,500,000, 
nominally to redeem the notes of the Provincial Bank, 
and guaranteed by the then large profits of said bank, 
which was already in the hands of the clique that sacked 
it, a fact that may or may not have been known to the 
issuing houses. Some 82! millions of this total of 
45,000,000 gold was supposed to have passed to the 


Rios, though very disastrous for the moment for 
both those provinces, is not likely to have as exten- 
sive an effect on the foreign trade of the country as was 
at first feared. In the first place, the losses in the 
provinces named are now not believed to be as large 
as at one time estimated. The disaster was magnified 
purposely in some quarters to influence the voting in| 
oe — a a . nee = ney eens | National Government to purchase the Guarantee bonds 
> relieve the distressed farmers. It was also stated i a Ea ete Mak Haak Madlaael 
that these votes of Congress would be quite inadequate | Pi a a aes ee a \ gga es a all this gold to 
to cope with the distress. It now turns out quite the eS dangste ag aoe . the « bi — ee cab ok shan other 
contrary. The time for applying for the cedulas has | ‘7° “’? ae Th = Se ma T ckien of ae 
expired, and the application from all quarters barely reach | PTOVINCES also. = Ahen came the a i ea the 
7 millions, of which 44 millions are for acvount of Santa | CUTTEMCY, and the high rate of gold that force 


Fé province, and 1} for Entre Rios. It will thus be | Province to suspend the service on its foreign debt. 

4 ° 4 . . | , . ° . 

seiade leads snes aeshle talk” Chelan. aimee: soot iene dani | When the loans were raised some four millions currency 
, uv Db © i 


sufficient to meet the exigencies of the case, and the | were suflicient to meet their service, and it is noteworthy 
xig s 


losses were consequently exaggerated. Santa Fé lost | that now, after a few years of honest sg sci 
about half the crop sown, but in Entre Rios the per- | SPite of . the plundering m ve pe Po 

centage of crops destroyed by locusts and inclement |‘ °T!S!S Of progress, it 1s able to olfer Und a 
weather is set down at 70 per cent. Asa set-off, the | CUrTeM°Y yearly to its foreign creditors. 7 1a not 
wheat crop in the province of Buenos has escaped | C’Cumstances a fair aneNpaeen with ee ae 
injury in most parts, especially in the Southern districts, | - impossible, = Geen ee - ae a olitical 
where the grain is of unusually good quality. As the | ¢ 2ext “eas s eae “a ng fs in : settle- 
price of wheat in Europe is at least 30 per cent. higher | *°S0"S. inter ~ sad 008 as 

than it was last year, the total value of what wheat the | emt with the long-sutlering creditors. 

Republic may have for export this year may not, POLITICS AND FINANCE. 

after all, be much under the figure of 1896. Then! The general stagnation extends to political matters, 
there is an estimated increase of 20 per cent. in the wool | and although there are elections to the local Legislatures 
clip of this season, and, although prices in the pur- | being held in several provinces this month, and they 
chasing markets are lower, the increase in production will | will bear very materially on the coming Presidential 
probably more than compensate for that. The live stock | election, there is no excitement in connection with them 
export trade is growing very fast, and the export of other | here, and very little even in the localities concerned. 
pastoral products may be counted on to maintain itself. | No candidates have as yet been prociaimed for = 
As far as the material progress of the country’s staple | Presidency of the Republic, nor have the several politica 

industries is concerned, it is in every way probable that | parties as yet shown their hands. Some importance 18 
the loss of the crops in Santa Fé and Entre Rios, which | attached to the fact that Senator Pellegrini, who was to 
was at first looked on as a national disaster, will be in | have left this month for a year’s sojourn in Europe, = 
great part, if not wholly, compensated for ia various | suddenly postponed his trip indefinitely. It is gener y 
other branches of trade besides those mentioned. The | said that the announcement of the trip was merely one 
Custom House returns of this port continue steady, and | of those political feints and ruses the influential Senator 
show a slight advance over those of the same period last ' is such a master hand at devising. 
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There has been absolute calm in financial matters | in the district ownsaclaim, and in consequence labourers 


during the past fortnight, and, excepting the organ of 
the late Finance Minister and his clique which almost. 
daily makes the fiercest attacks on his successor, and | 
paints the financial outlook in the very blackest colours, | 
the papers have ceased troubling the new Finance | 
Minister, and his Excellency, in turn, has ceased for the 
moment to grant interviews toreporters. As yet nothing | 
whatever has transpired as to what his first Budget may 
contain. No very sweeping changes in the way of either 
retrenchment or reform are expected. In the inner 
working of his department, however, the new Minister 
has already established sundry reforms that will save a_ 
good deal of time-honoured “‘ leakage.” 





| twenty-five cents up to one dollar. 


BUSINESS NOTES. 


Contracts to Take Debentures.—The Court of Appeal 
has this week decided a case of importance to com- | 
panies issuing debentures, in an appeal from a judgment 
by Mr Justice Wright. The defendant in the action in 
the Court below, Mr Wallington, applied to the plaintiff 
company, the South African Territories (Limited), for 
sixteen debentures of £50 each, the money being payable 
by instalments, and the principal secured by the deben- 
tures being repayable on December 31, 1900. The) 
defendant with his application paid a deposit of £5 on) 
each debenture. The debentures were duly allotted to 
him, but he subsequently failed to pay the instalments | 
in accordance with the terms contained in the applica- | 
tion, and the question in the action was what remedy 
the plaintiffs were entitled to for this default on his part. 
At the trial Mr Justice Wright gave judgment for £520, 
the amount of the instalments due at the time of the 
issue of the writ. The defendant appealed, and, while | 
admitting that he was liable for his breach of contract, 
contended that the true measure of damages in this| 
action was what the plaintiffs had lost by reason of his 
default. The Court of Appeal took the same view, hold- | 
ing that the contract entered into by the defendant in 
applying for the debentures was not a contract to 
pay a specific sum, but merely a contract to make a loan 
to the company, and on the breach of such a contract it 
is a well-known principle of law that the borrower cannot 
sue for the money; all he can do is to sue for damages 
for the breach of the contract. ‘‘ The borrower,” said 
the learned judge, ‘‘ may go into the market the next day | 
after the breach and get the money without incurring 
any loss, or he may not be able to get it without suffering 
a loss, in which case the measure of damages is the loss 
he suffers.” In this case, 5s was paid into Court, and 
there was no evidence given of any damages to the 
plaintiff company. It is probable that the case will be | 
carried to the House of Lords, and it is certainly of 
importance that the point should be finally decided, so 
that companies issuing debentures may know what the 
law really is and act accordingly. 


” 


British Columbian Mining. —The Canadian Government | 
has received from Inspector Constantine a full report on | 
the placer gold discoveries in the Yukon district of 
British Columbia, which has recently attracted a large | 
amount of attention. The new goldfields are situate | 
about forty-five miles up the Yukon River, on a sub- | 
sidiary stream called the Klondike, the first discovery of | 
quartz rich in free gold having been made in a placer | 
formation known locally as the Bonanza, the creek of | 
that name having many small tributaries, all said to be 
gold-bearing. A sufficient number of claims have already | 
been staked to give employment to several thousands of | 
men, and the report states that ‘‘ when the vastness and | 
richness of this country become known to the outside 
World, there will be an enormous rush to it.” | 
eady, indeed, it is mentioned that nearly every man | 








—_—_—_——— 





to the date of the report. 


are very scarce. High wages—$15 a day—are being 
offered, but very few men can be persuaded to hire them- 
selves out. Work is being pushed forward, and many 
rich discoveries have rewarded the pioneers. With 
regard to the productiveness of the deposits, Inspector 
Constantine says: ‘‘ Heretofore, five cents dirt, that is, 
five cents to the pan, was considered good pay, and, 
where there is a good bed of gravel averaging this amount, 
it is good, as it will yield about fifty dollars per day to 
the shovel. In Bonanza district fifty dollars dirt is not 


-at all uncommon, and over two hundred dollars have 


been found in asingle pan. About forty claims above 
and several below Discovery, on Bonanza, have over a 
dollar to the pan, and a considerable number bave from 
On Eldorado Creek 
over twenty claims have over one dollar, several averag- 
ing four to five dollars, and one claim averaging thirteen 
dollars to the pan. On this latter claim, which is owned by 
one Clarence Berry, was the largest pan, over two hundred 
dollars taken out. Adams, Bear, Hunker, Gold Bottom, 
Victoria, and other creeks have shown good prospects, 
but little work has been done on them yet. It is expected, 


however, that some of them will be equally as rich as 


Bonanza and Eldorado.”’” It will be gathered from this 
extract that the report is of a very glowing character, 
emphasis being laid upon the accessibility of the district. 
Without wishing to cast any doubt upon Inspector 


_Constantine’s bon« fides or his capacity, we cannot help 


thinking that the Canadian Government would be well- 
advised in cbtaining the opinions of other experts before 
encouraging miners to flock to the district, as they 
appear to be doing in large numbers. 


Peruvian Finance and Trade.—Our Consul at Callao, 
Mr Alfred St John, has furnished to the loreign Office 
a report upon the general conditions of Peru forthe yesr 
1896. In regard to the national finances, he states that 
the balance - sheet laid Congress in August, 
1896, showed a revenue for 1895 of 8,598,178 soles 
—the sole being equivalent to about 23. The expendi- 
ture was 8,004,316 soles, and there was consequently 
an apparent surplus of 593,862 soles. 
however, 


before 


This 
several services, such the 
internal debt, the annual pay- 
ment to the Peruvian Corporation and other claims 
were not met. But Mr St John states that the present 
Administration deserve great credit for the efforts they 
are making to restore the country’s credit, a notable 
improvement having taken place in the 18 months prior 
The Customs duties collected 
in 1894 amounted to 3,596,005 soles, and in 1895 to 
4,473,505 soles. It was estimated by the Minister of 
Finance that they would produce about £6,000,000 soles 
during 1896. The writer regards with satisfaction the 
increase in this branch of revenue. Headds that the col- 
lection of dues on alcohol, opium, and tobacco has been 
farmed out to a company, and, though the Government 
obtains the lion’s share of the profits, the company pays 
large dividends. The contract is to be rescinded at the 
end of two years, and had already been in force for ten 
months. It is suggested that as the Government will 
then probably exact further advantages, a portion 
of the extraordinary profit might be set apart for the 
gradual extinction of the just claims of the Peruvian 
Corporation. In regard to the trade of the country, 
Mr St John says it is impossible to give comparisons, 
the latest official statistics being for the year 1892 only. 
He believes, however, that in spite of the efforts made 
by competitors, British trade still occupies the foremost 
rank. He enumerates the articles in which British 
manufacturers seem to be in most danger of being sup- 
planted by their rivals, the principal being dynamite, 
for which American and German makers are endeavour- 
ing to secure the trade, light portable railway plant, and 


was, 
illusory, 
amortisation of the 


as as 


j tools. The points in which British firms are said to be 


deficient are neatness of make, cheapness, and mode of 
packing, 
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Rand Gold Output.—If the market for Rand gold- 
mining shares were not utterly demoralised, the 
announcement of the aggregate yield of the precious 
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March Feb. Jan. Dee. Nov. Oet. 





: ae : £ £ £ £ £ : 
metal for March would have given a fillip to speculative Bomanza..................... 16,000 16,000 15,587 16,329 16.996 12.623 
activity; but under existing circumstances it had no Ferreira..................... 28,060 28,459 27,300 27.685 29,570 28.005 
effect, although it created a fresh “‘recor4.”’ The amount ae BPO. cccncees 8,060 5,330 4,536 5,867 4.239 440 
aie OOO Gaet eT . Yo Estate ............ - 9.000 8.135 5420 7.927 9400 782° 
was 232,06 sunce MN 1 h 3 al for uarter : > 7 00 (.9al 9,400 (042 
t peepee yf OUN , bring g up the = i Io! the - artel Do Main Reef ........ 2,072 1.987 1.990 1.858 1.476 *87] 
to 602,599 ounces, as will be seen from the following SS ee 3,750 1,$70 371 1,179 3.400 3,124 
table :- May Consol ........ ...... 4,687 *4,844 390 1,952 1,050 4.588 
— a a er jgg3, Ss Mever,and Charlton ... 4.893 4,960 4.755 8,248 6,514 6.078 
OF, | O90. 899 . Oo. New Primrose ...... ..... 8,245 7,672 7,429 7.975 6932 1.039 
: om a — ce Ozs. | Robinson .................. 35,000 35,000 35.204 40.797 40.000 39/000 
Januarv ...... 209.832 148.178 177.463 149814 108374 Roodepoort United...... 3,700 4.080 3,750 3.560 4350 5.040 
February 211,000 167,018 169,295 151,870 93,252 Wemmer 7.035 7.175 7,580 7.206 8.463 7,677 
March... 232 067 173.952 184.945 165,372 111,474 * Loss. 
ee 176,707 186,323 168.745 112,053 ~ - 
SS 195.008 194580 169,773 116 911 : : ‘ 
— 193640 200.941 168162 122.907 ~The Cost of Explosives in the Rand District.—In 
Bia -nenso- 203.873 199,453 167.953 126,169 view of the conclusions arrived at by the Commission 
“a al eee ny “ sid an 069 appointed by the Transvaal Government to inquire into 
September ... 202.56 94,76 76,707 85 ‘ oer , . 
fee a 0088 s0R'859 173 =n aoe the question f the supply of explosives to the Rand 
November ... 201.143 195.218 175304 138.640 | ning companies, little surprise can be felt at the refe- 
December ... 206.517 178.423 182,104 146357  rences to the seriousness of the burden inflicted upon the 
= eaten er industry by the dynamite monopoly which were , 
652,699 | 2,281,874 2,277,635 2,024,159 1,478,473 J a ore maa 


at the recent meeting of the Rand mines in Johannes- 
burg. Mr Eckstein, who presided, estimated the con- 
sumption of dynamite in the district at 200,000 cases 
per annum, on last year’s basis, which, at 85s per case, 
represents a total cost to the mines of £850,000, or about 
2s 114d per ton of ore raised. Nobel's Dynamite Com- 


Last month’s production showed an increase of 21,067 
ounces over that of February, and of 68,115 ounces 
over the corresponding menth of last year, when, how- 
ever, the district was still under the influence of the 
excitement caused by the Jameson raid, and the short- 

















ness of labour which resulted from it. The results| pany, when they were fighting Mr Lippert, and 
obtained by the principal producing companies in the endeavouring to secure a portion of the trade in 
past six months have been as follows : 1893, offered to contract to supply either large 
—or ee : F Ss qué iti a8 ax " 5 er sa ; 5 hi t i 
een ee eer ee en ae small juantities é 10s pei case, so tl ut if the 
a ll headin einen monopoly were abolished a tax of nearly £500,000 a year 
Ozs. . Ozs. Ozs. Ozs. Ozs. Ozs. would be removed, which would mean, Mr Hckstein 
Bonanza icpenaialia 7,172 7,024 7,092 6.981 7,182 6,197 stated, a saving to the companies of ls 7d per ton of ore 
“Sty anc Ws Q9 7 59 )53 O . ° ° ie nae : 
ar ee nae 9.824) 9.172 9,852 10.991 10.140 9,677 | raised, while other manufacturers were willing to supply 
Crown Reef................... 12,958) 12,067 11,534 12.143 11,222 11.570 ; : 5 .a: : ; . 
Durban Roodepoort 6006 5599 5773 6.074 5951 6215 | dynamite at a price which would increase the saving to 
i—:, 12.654 12,679 12.683 12.211 12,796 13.304 1s 9d per ton. But even with a moderate import duty, 
Geldenhuis Deep ......... 9,083) 6,951 7,001, 6,843 6,637 5,517 it is obvious that the Transvaal Government has it in its 
‘a Sete , 7 29 7 AR? 7 209 5a? 2 RO? . . a ae 
set — ~_— ManRet aa oan 3 898 os oars con power to make a very important concession to the mining 
MODIS CFOGE. 5 occnesesc0000s 5 3,6 3,898 ,696 (03: 3, cm. ae ; os 
Henry Nourse ...... 7372, 7.367 7529 7,504 7.157 7.124 | industry, and itissincerely to be hoped that the Commission 
ON tisnnbonienditasestionss 2.464 2,904 2,462 2.5€0 1,985 2.008 | which is now sitting to ascertain what the grievances Ol 
Jumpers pep sssd0eeen¥t Er senee 5,131 4,157) 4,296 4.74) 9,186 9,392 the industry really are, will be the means of inducing the 
Knights 20.0.0... 5297 4,124 4,105 4,465 3,699 1,970 Transvaal Government to remove this and some other 
Langlaagte Estate ......... 12,007, 9.748 7,908 6,887! 8,127 8,190). . s aalatel etalon acta 
Langlaagte Block B..... 3.496) 2.811 2,639 2,365 2,427 2750 Impositions wnoich undaouotet \ exist at present. 
May Consolidated ........ 5,688 2,826 4.148 4.641 4337 5.554 ——S re 
ver : 46 4a 3, 4.747 > 5.008 ; : , , 
Meyer and Charlton ...... 4.461 4.244) 4.145 4,797 4,896 5.008 Effects of the Colonial Wars in Spain.—In the course 
New Heriot................. 6,140 6,118! 6,328 6,326 4,894 6,006 pe : as anadien re -ade of the Con- 
New Primrose ............ ¥159) 8.326 9,074 9.072 7,727 6,759 | Of @ report to the Foreign Office on the trade of the 
ES Dag 15z6) * 1,812 1,932 1.863 2,237 sular district of Barcelona, Mr Consul Wyndham calls 
Porges Randfontein ...... 4.215) 4.070 4,037 3,556 3,015 1,992 attention to the serious effect which the c slonial rebel- 
Princess Estate ........... 3.059 2.84% 2,462 2.547 2373 2669 lions have exercised on some of the local industries. 
SURI 8c onc atnsercoxunesvs 18.830) 17,239 17,841 22,659 20,184 20,018 . : ‘> Cut d 
Roodepoort M.R 3631) 3553 3543 3370 3490 396] | Hisremarks areas follows :—‘ The rebellions in Cuba an 
beds ce coe VP, Vo 9 Var te IF 2 i : 2 
Roodepoort Deep ........ . 774 1.878 2.08 1,791 2249 Manila, which have continued throughout the year, have 
Simmer and Jack .......... 7,254! 7,025 7,230 iow 7,68 8,120 to a great extent paralysed the commerce of Catalonia, 
y , ‘ 2aQ2 7 . ° ee . 
Van Ryn ....... ecuanersiniree 4,113, 3,919 3,t02 3.933 4,507... as it is a manufacturing rather than agricultural 
Vogelsiruis ............... 3,020! 2908 3,076 2554. a rie : ufac- 
Wemmer ................. 5.162) 5,028, 5,093) 4.355 5,255 §,393| district, and the largest part of the manwac | 
a "7606 027 7.441, 6.62C' 5.67C 7.236 | tured goods found a market in the Spanish colonies 
Worcester Exploration... 2,117, 1,992 2,183 2,252 2.217 2437 now nearly completely closed to ihem. Lverywhere 
ew in Catalonia mills have been closed, or worked short 
" Keturns not to hand, 


time, and with diminished numbers of hands. As 


The only new producer for the month was the Angelo, 
one of the East Rand offshoots, which, working 40 of 
the New Comet stamps, obtained a return of 2,989 
ounces, an average of about 114 dwts per ton, including 
the tailings. The largest increase, compared with 
February, was that of 2,862 ounces from the May 
Consolidated mine; the Langlaagte [Estate had an 


increase of 2,259 our e3s; the Geldenhuis Deep one of | 
2,132 ounces ; the Juwpers, 973 ounces; the Treasury, | 


an example, take the town of Mataro, one of the prin- 
cipal manufacturing places of the district. Here we find 
out of eight factories making cotton goods five only are 
working, and these witn only one-third of their comple- 
ment of workmen, and on an average only four days 1D 
the week, throwing 850 hands out of employment, 8D 
forty other factories which ordinarily employ about 8, 
hands are working with half the number. This causes 


a gveat deal of misery, which would be more apparent 


914 ounces: the New Primrose, 866 ounces; the | than it is had not such a drain on the population — 
Wemmer, 804 ounces; the North Randfontein, 775 | Place to supply recruits for the armies in the field, * 
ounces; the Langiaagte Block “ B,” 635 ounces; thy | lower of the youth in the manufacturing towns oo 

City and Suburban, 652 ounces; the Woltuter, 579 | 88 the surrounding country having been called on to join 


ounces; and the Worcester, 513 ounces. ‘The decreases 
were generally small, the Jubilee falling otf of 440 ounces 
being the largest. In tho:e cases where the profits for 
the past month have been stated, there are few important 


the flag. This in some of the country villages is par- 

ticularly noticeable where none but old men and women 
| and children are to be seen, and the latter are employe 
‘in tilling the soil and attending to the farms. 


changes, the most noticeable having been the iuccrease | 
from £8,135 to £9,000 in the Geldenhuis Deep profits, as | 


The Skilled Labour Market.—The monthly memo 
will be seen from the subjoined table :— 


| randum of the Labour Department to the Board of Trade 
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states that there was a marked improvement in the 
general state of employment during March, and at the 
end of the month the percentage of unemployed in trade 
unions making returns was less than at any time since 
the autumn of 1890. Asis usual at this period of the 
year a large number of strikes were recorded during the 
month, mostly, however, of little importance. A large 
number of persons had their wages raised during the 
month, chiefly in the mining and metal industries, in 
almost all cases without a strike. In the 114 trade 
unions making returns, with an aggregate membership of 
453,963, 11,169 (or 2°5 per cent.) are reported as unem- 
ployed at the end of March, compared with 3-0 per cent. 
in February, and with 5:5 per cent. in the 108 unions, 
with a membership of 415,731, from which returns were 
received for March, 1896. Ninety-seven fresh trade 


disputes occurred during the month, involving 29,782 
workpeople, as compa ed with 77, involving 24,23 


workpeople, in February, and 95, involving about 
92,000 workpeople, in March, 1896. Thirty-eight 
disputes took err in the metal, engineering, and ship- 
building trades, 13 in the building trades, 14 in the mining 
and quarrying industries, 11 in the textile trades, 9 in the 
clothing trades, 2 in connection with dock labour, and 10 
in other industries. Of the 983 new and old disputes, 
involying 18,586 workpeople, of which the terms of 
settlement are reported, 32, involving 4,036 persons, were 
successful from the point of view of the workpeople ; 38, 
inv lving 6,842 persons, unsuccessful ; and 28, involving 

7,703 persons, resulted in a compromise. Changes in 
i s of wages, affecting about 171,000 w orkpeople, were 
reported during March, of which number about 168,500 
received increases and 2,500 sustained decreases. The 
net result of the changes is an advance estimated at Sd 
per head in the weekly wages of those affected. The 
increases include 10,600 building trade operatives, 114,600 
coal miners, 14,900 iron and steel workers, and about 
27,000 workpeople employed in the engineering and 
shipbuilding trades. A small decrease took place in the 
wages of Cumberland blast-furnace men. Changes, 
affecting 115,000 workpeople, took place under sliding 
scales, conciliation boards, &c.; and changes, affecting 
about 1,000 workpeople, were preceded by strikes. The 
remainder, involving about 55,000 workpeople, were 
settled by negotiation or otherwise. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

£ 
Mr Henry Charles Fulford, late of 69 Cadogan gardens 422 151 
Mr Ciustavy Christian Schwabe, late of 19 Kensington 


a cei 172,472 
Mr Charles James Bruzaud, late of 93 Iiolland road ...... 88,536 
Dame Mary Eleanor Forwood, late of Blundellsands, and 

EE SEE LITT ee 6,234 
Mr Francis Wrentmore, late of 34 Holland Villas road, 

I i te ac acai wee 28,457 


Mr Charles Frederick Hope Collison, J.P., late of Met- 
tingham Castle, Suffolk . 4 
Mrs "Louies Gainbier Stuart, late ‘of Hoburne Lodge, 


Christchurch, Southampton ... ..............ceessees eeeeeeces 16,254 
Mr Robert Cornelius Empson, J.P., late of Ouseflect 

Hall, near Goole, \ ork Nd Sith a a al 12,757 
Mr Peter Nussey, late of Headingley, Leeds ................. 11,000 
Right Hon. Anne Frederica, Counte ss of Wemyss and 

March, late of Gosford House, Haddington ............... 3,845 





Foreign Correspondence. 


Reserve of landed property 4,000,000 0 .. : 000,000 0 .. 4,0 
Special Reserve .......... 8,407,444 16 8,407,444 16 2. 8, wr aas 18 
Notes in circulation ...... 3,762,034,625 O ., aa 715,957,415 QO ..3,574,742,265 0 


Interest on securities trans- 
ferred or devosited . 

Bank notes to order, re- 
ceipts payabie at sight 

Treasvy account current 


20,467,866 61 .. 
17,012,203 51 .. 


26,169,653 50 .. 
17,085,219 4 .. 


18,800,640 68 
20,339,609 22 


GUOGIIOP sick csccsve 141,137,844 41 .. 160,557.480 13 .. 175,287,446 34 
Current accounts, Paris.. 376,230,091 13 ., 398.095,793 ll .. 442,779,842 93 
Do_ branch banks 65,870,264 0 .. 66,900,627 0 .. 67,001,465 0 
Dividends payable ...... 1,916,723 90 .. 2,092,164 90 .. 1,872,972 25 
Discounts and sundry inte- es 
as weewnckeacenedd 6,663,007 67 .. 119,690 44 ., } 1 45 
Rediscounted the last six - ' aneee 
MODES ooccccvcescoee 1,218,260 75 .. 1,218,260 75 .. 978,877 40 
Ne cc codcuccsxnies 19,074,475 56 .. 25,540,992 93 .. 33,013,359 68 
UNE vcccieniuned 4,637,646.863 38 .. 4,644,664,815 94 ..4,666.163,567 79 
ar ainasr 
Cashin handandin branch f e f c 
MNOS tictadntbawdneees 3,134,540,734 16 -3,140,5¢9,333 16 ..3,191,202,838 30 
Commercial! bills overdue 22,5330 €8 .. 410,258 31 .. $27,517 65 
Commercial bills dis- " 
counted in Paris not 
eae 335,370,395 43 .. 299,745,169 15 .. 297,580,697 53 
Treasury bills........... oe , / 
Coramercia! bilis, branch 
banks ........ e+» 415,699,431 0 .. 414,337,379 O .. 387.393.697 
Advances on dep osits of 
SUED a. dues nads-vrce we 726009 O .. 729,009 0 .. 5,453,100 0 
Do in branch banks - 7.381.400 O 3.35 ,700 we i} 1 0 0 
Do in public securities 161,737,871 94 .. 165,069.426 51 .. 170.982.3308 99 
Do by branch banks .... 194,577,400 0 .. 201,626,152 0 .. 191/882895 0 
Advance to the State (Con- ioe 
ventions, June 10, 1875 
and March 29, 1878 .. 149,000,000 0 .., 140,000,000 0 10,000,000 O 


Government stock reserve 12,980,750 14 
Do disposable ........ 99,626,905 87 
Rentes Inimobilisees (Law 
of June 9, 1857) ...... 109,099,000 O , 100,090,0 e ce 30 000 ¢ 
Hotel and furniture of the 
bank and landed pro- 


e 12,980,750 14 12,980,750 14 
eo 99,615,422 72 .. 99,626,289 59 


perty branches ...... 18,835.66 81 .. 18,835,168 41 19,439,614 89 
Expenses of management 2,654,769 75 .. 2,825,483 45 .. 039,827 36 
Employ of the special re- 

Gee Sinnccoucwisaens 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
IID neccccnecuvareca 58,882,967 41 .. 26,782,098 65 .. 39,579,777 18 

 idenasedaue 4,.657,616,868 33 ..4,€944,664,815 94 .. 4,556,163,567 79 

The above return, compared ‘with that for the preced- 
ing week, exhibits the following changes : 

INCREASE. Franes 
COUN cba cueewddevuscecieséendacdaseies ~ F077. 24 
MMII 55 ina cid nance ancuis wawee demabitaades 69 18 

DECREASE. ran 
Se POOMTT BOOOUEE 5 oko ccesncess ens veccdievesace 19.419 655 
RUA CR OEG ovo 5 bp accdwhintendvecceasdhcuesence 21.’ 6 
CMGI: deen thie te we wleneeeseaes hesbeseweandha 5,/68 529 
\dvan on Securitie aise Taewa 10,279, $37 


The London exchange, after dec lai eto 25f 12!'c, has 
recoverei to 25f 13c¢, but is still a cestime lower on the 
week. Private discount is firmer, at 1% per cent. A 
little god has again gone into the circulation for coupon 
money, and the cash to-day and last week was made 
up as under: 





go April —— =o April 8. " oy, 
Francs. £ Franes. £ 

Gold ...1,914,.294,753 = 76,571.799...1,916,686,531 76,667,461 

Silver ...1,.220,245,976 — 48,809,839 ..1223,622,802 43,944,912 


3,134,540.734 - 





125, 612,373 


3,140.3 333 


) ? 
25, 381,629 } 


Bourse prices are low allroundon the week. Brazilian 
fours have relapsed 1f 7Uc, to 63f 65¢; Spanish H[xte- 
rior lf 15e, to 59f 85e: Portuguese Lhrees If 10c, to 
21f 6Oe. Russian Consols have lost 40c, at 102f: New 
Threes 50c, at 91f 90e; Chinese Loan 60c, at LO 50c. 
Ottoman Bank have fallen 14f, to 5U0f; Southern of 
Italy Rails 5f, to G26f; De Beers shares SU, to 6741; 
Cape Copper If 50, to 58f 5Uc ; Chartered Company 2f, 
to 49f; Transvaal Land If, to 20f; Butfelsdoorn 5f 75c, 
to 18f 50c; Ferreiratf, to 387i; Geldenhuis 4f, to 63£; 
Langlaagte Estate 7f, to 79; ee tein 4f 50c, to 
31£25¢: Robinson Mines 9f, to 167f; Consolidated Gold- 
fields 19f, to LL7£f 50e; French Mines a 3f, to 1O7f; 
Kast Rand Sf, to 47f 50c; French Rand 4f, to 25f; 
Robinson Bank 6f, to 9O0f. 


Par. April 15, April 8. 
f f ¢ fc fe 
FRANCE. | Three eee +s: = os = $74 ion = $5 : = 
P J IN iSPONDENT. Redeemable Threes .. os «» 100 — 
Pa ae ean aeeNNE7 oye Three-and-Halfs...... 100 .. 106 474 .. i606 65 0 174 
Paris, April 15 | italian ........-- vee 100 ., 8965 20 70 ~ 1 
: * ‘ o/ ba 4 roe Z ag i 
The returns of the Bank of France for this week, last ane al aaa aa " 7 a 20 ~ 070 
week, and the corresponding week of last year are as | Egyptian Unified .... 100 .. 107 0 .. 10750— 050 
follows :— Bank of France Shares 1,000 .. 3.625 0 .. 3.625 0 .. .. 
DEBTOR. | Banque de Paris .... 500 .. 815 0 .. 829 O0— 14 0 
Apri! 15, 1897, April 8, 1897. April '& sans, | Comptoir d’Escompte.. 500 .. 565 ae 567 0— 1 50 
r 0 749 +O 765 O 7 0 
Capital of ; ° . Crédit Lyonnais...... 500 .«. ee 765 os 
as eo MEF .. ro. 00 o| Credit Foncier cee, We at a: Oe Oe 
Test AT Law of June 9, | Paris Gas Shares .... 250 .. 1,080 0 .. 1,075 0 5 C6 
Resente of ass esi sesh 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 | Guez Canal.......... 500 .. 5,165 0 .. 5175 O~—10 0 
ite branches nt 824 105,750 14 .. 22,105,750 14 .. 2210575014 Northern Railway.... 500 .. 1875 0 .. 1870 0+ 5 0 


eee Iorv'] 








en 


a ee a, 
ousive RE 


ne Re a re tn a a A i ne lar ROLE Ro len Nl, Se ane 
A cate om te 


| 
| 
ra 
i 
\ 
t 

# 
i 


A 








572 


THE ECONOMIST. 


[April 17, 1897, 





Par. April 15. April 8. 

f f c .; fe 
Western Railway .... 500 .. 1110 0 .. 1118 0+ 8 O 
Orleans Railway..... - 500 .. 1690 0 .. 1,701 O0—11 0 
Eastern Railway .... 500 .. 1,020 0 ..1015 0+ 5 0 
Lyons Railway ..... - 500 .. 1.72750 .. 1.725 0+ 2 50 
Southern Railway.... 500 .. 1320 0 .. 13521 0— 1 O 
South of Austrian Rail. 500 .. 196 0 .. 195 O— 6 O 
Rio Tintos .......... 290 .. 643 G .. 660 O0—17 0 


The French Bank of South Africa held yesterday its 
first meeting of shareholders since its foundation in 
1895. No dividend was declared, and the accounts were 
passed with some opposition. In reply to a question, 
the chairman, M. Herbault, admitted the correctness of 
a rumour of an amalgamation of the bank with the 
Banque Internationale and the French Mines d‘Or et 
Exploration Company. The report mentioned among 
the companies formed under the patronage of the bank 
or in which it had taken ‘shares, the South African 
Commercial Company, Wilbank Colliery, Franco- 
Italian Buildings, South African Palace Hotels, Laurenzo 
Marquez I‘lectrical Company, as well as in prospecting 
in Siberia, America, Australia, and New Zealand. The 
balance-sheet for 1895 and 1896 showed receipts 
amounting to 2,981,155f, and expenses to 2,764,586f. | 
The assets of the bank were, however, estimated on 
their value of December 31st last. The negotiations for 
the amalgamation are still pending, but it is reported 
that the bases are the exchange of ten 100f shares of 
of the Bank of South Africa for one share of the Inter- 
national Bank, which has a market value of 600f, and 
one of the Mines d’Or Company, worth about 100f cum. 
div. At that rate, just 30 per cent. of the capital is lost. 
The International Bank has just declared a dividend of 
35f per share of 500f, and the Mines d’Or Company one 
of 7f per share of 100f. 

The issue price of the Madagascar Two and a-Half per 
cent. Conversion Loan is 904, or 452f &0c per bond of 
500f. The subscription will be opened on April 22, 
but as only 40,000 of the 60,000 bonds are to be now 
offered, the greater part will be taken by holders of the 
present 6 per cent. bonds, who have a right of option for 
the full sum they have to receive, and which includes 
56 francs per bond for overdue coupons. The issue 
price is 3f 50c per cent. higher than that of the Tonkin 
loan raised last year, also in 2} per Cents., and also with 
the guarantee of the home Government. A French 
colonial loan without a guarantee would be impossible. 
The Tunisian conversion loan of 1892 was issued at 951, 

but in 3 per Cents., after previous conversions of the old 
Tunisian debt before the Protectorate, first with guaran- 
teed 4 per Cents. in 1894, and then into 33 per Cents. in 
1889. 












France and Russia. 


that France had not benefited commercially from her 


conversions. 


while no account is taken of the French 


Germany, and also England by way of Hull. 


not 23 millions only, in 1894. 








M. Arthur Raffalovich, the financial agent for the 
Russian Government in Paris, has written to the Temns 
an interesting letter on the commercial relations between 
This communication is evidently 
intended to reply to the frequent complaints in the Press 


_ support of Russian policy in all parts of the world, and 
the financial assistance rendered by loans which have 
permitted Russia to lighten the burden of her debt by 
_ M. Raffalovich first contests the accuracy 
of the French trade statistics, which show that, while in | Government that the Germans are preparing to establish 
1894 France imported from Russia merchandise of a 
value of 281 million francs, Russia only took 23 millions 
from France. He remarks that the 23 millions only 
represent the direct exports from France to Russia, 


Russia and Germany. By this treaty Germany reduced 
her duty on Russian cereals from 9f 25c to 4f 25c per 
double cwt, while a short time before France had raised 
her duty on wheat from Of to 7f. The result of the treaty 
was to give a great extension to trade between Russia 
and Germany, and in 1895 Russia exported to 
Germany cereals for a sum of 710 million francs, while 
her exports to France amounted to only 194 millions, 
M. Raffalovitch reminds the French that a nation 
buys in the cheapest market, and to buy freely 
must also sell largely. If Russia purchases of the 
Belgians, Germans and English, and not of the French, 
it is probably because she can buy more advantageously 
of those nations. Look, he says, at the prices of 
machinery and locomotives in those countries, and com- 
pare them with those demanded in France, and you will 
see the difference. Efforts have heen frequently made 
by the Russian Government to place orders in France, 
as the Department of Finance is especially well-disposed 
towards France. If the French wish to develop their 
commercial relations with Russia, and see Russia pur- 
chase more largely in France, they must facilitate the 
exchanges between the two countries. M. de Witte has 
admitted the possibility of further reductions in the 
Russian tariff, but only when foreign countries, in 
exchange for such reductions, consent to reduce their 
duties on Russian products ! 

The Lyons Municipal Council have voted a protest 
against a Bill now before the Chamber of Deputies, to 
put a protective duty on foreign raw silk. The Council 
point out that such a duty would raise the price of silk, 
and render impossible the competition of French manu- 
facturers with their rivals in foreign markets, ruining 
the principal trade of the region, and depriving a great 
number of workmen of theiremployment. The Chamber 
of Commerce at St Etienne has also sent a memorial 
to the Minister of Commerce against the proposal to put 
a duty of 12f per kilogramme on raw silk, and 1of on 
thrown silk, with a drawback on the exports of silk 
manufactures, in place of the present bounties on the 
production of raw silk in France. The Chamber of 
St Etienne remarks that the drawback would only 
benefit manufacturers who themselves, shippers, as 
merchants in Paris or elsewhere who purchase of 
the manufacturers would not be able to prove the 
origin of the tissues exported. In consequence of those 
‘objections, the Minister of Commerce has instituted a 
Commission to examine afresh the question of the silk 
bounties established by a law of 1892, and the improve- 
ments that might be introduced into it. The silk pro- 
ducers will probably propose to overcome the oojections 
‘raised by the St Etienne Chamber, by extending the 
drawback to all exports of silk, as is done for cotton 
yarn in mixed stuffs of cotton and silk, the drawback 
being paid on all such goods, whether made of yarn 
imported or of yarn manufactured in France, provided 
that the cotton forms 50 per cent. of the weight of the 
articles enumerated. 

French sugar refiners and the Government are alarmed 
at the prospect of German competition in Morocco, to 
which country France exports from tem to twelve 
thousand tons annually, principally from Marseilles. 
Tbe French Consular Agent at Rabat has informed his 


depots of sugar in the principal towns on the coast 0 
c Hamburg, to 
Morocco, and that a line of steamers from Ha 
facilitate the operations, now call at Rabat and — 
ports which they had not previously entered. 


merchan- | Consular Agent states that the Germans intend to put 
dise that enters Russia through Belgium, Holland, 
The 
Russian Customs returns, which he maintains are more 
reliable, show that the French productions that entered 
Russia rose from 45 millions in 1890 to 75 millions, and 
This increase was due to 
the reductions in the Russian tariffs in 1893 and 1894. 
The French appear to regard as a grievance the treaty 
of commerce concluded with Germany by Russia in / 
1894, but M. Raffalovich points out that i. granted no | by the Valuation Commission at the Ministry of ey 
exclusive favours to Germany, and only put an end to| merce, the returns for 1896 and 1897 are now based © 

a war of tariffs that had existed for two years between’ the prices of 1897 :— 


aseeceaeesereinnereeeennceceeee nD 


French trade marks on their sugar, but this accusation 
seems somewhat premature. The Minister of Commerce 
has addressed a circular to the Chambers of Comma 
interested, to suggest that measures of defence shoul 
taken against the threatened competition. _ de in 
The following was the value of French foreign tra ( 
the first quarter of the last two years. The returns |. 
1896 were previously caleulated on the prices © 


; re .stablished 
The official prices for 1896 having now been establishe 


Sabatini. . 





iat of 2 se 1S OU Oe Oe 


Fe — rH fe 


iow - ee ee 








; and 


| 8TOss earnings of employees are heavily reduced. 
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IMPORTS. 
aan -1897.——_——-—~  +2x----o 1896.— -—— 
Francs. Francs. £ 
Wee .ccccccccescee 296,417,000 9 048,680 ee 25),272.000 10 770.889 
Raw materials...... 649 392,000 £5.975,680  .. 699,242,000 24359 7.0 
Munufactures ...... 156,044,000 6,241,760 152,798,000 6.391.920 
1031,653,060 41.266,120 =... 1,038,513,009 43 532.520 
EXPORTS. 
naa. ~ ———= —1395._—_——~, 
Francs. £ Francs. ; 
ete ci cusaxe oi waka 135,784,000 5,431,361 142,826,000 5,713,040 
Rew materials ...... 212,761,000 8,510,440 212,390,000 8,495,600 | 
Manufactures ...... 431.324,000 = 17,253,360 .. 443,838,000 17,753,520 | 
Post parcels .......+- 13,505,000 = 1,740,200 .. 36,747,000 1,171,890 
823,324,000 = 32,935,360 835,851,000 33,454,040 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 3. 

The progress of the Tariff Bill in Congress has been 
about as expeditious as even its most ardent friends | 
hoped for. It is out of the House and into the Senate. 
Whether it will receive the inhospitable treatment and | 
be subjected to the delays there which have been looked 
for, is now regarded as more doubtful. Half-a-dozen of | 
the so-called Silver Senators, whose former affiliations | 
were with the Republican party, are announced to have | 
stated that they would not put any obstacles in the way | 
of the speedy passage of the Tariff Bill. It is known | 
that one or two Democratic Senators from strong 
Protection States, Alabama and Louisiana, for instance, 
and possibly from Tennessee, are likely to have more of 
sympathy for the Bill than otherwise. The last amend- 
ment to the Tariff Bill in the House, or rather that 
announcing that the Bill would go into operation 
April 1, 1897, produced somewhat of a scare among 





importers, who began the process of withdrawing 
imported goods from bond again. There is no doubt 
that whatever may be the psriod set by the Tariff 
Bill itself for going into operation, should such date be 
prior to the date of the final passage and signing of the 
Bill, it would be construed as having no effect whatever, 
as was done a few years ago. Itis more than likely that 
those who inserted this amendment did so to intimidate 
importers, or foreign purchasers who contemplated con- 
signments tothis side. In any event, it is safe to count 
on the Tariff Bill having no effect on tariff rates here 
before the Bill passes both Houses of Congress and is 
signed by the President. 

In several lines, naturally, proposed tariff legislation 
is acting as a drag on business, but in others, as pointed 
out in previous letters, it has stimulated trade. 
of the men’s-wear woollen mills, more particularly in 
New England, are now running nearly full, and the price 
of wool as well as of woollen goods continues to tend 
upward. On the otker hand, the iron and steel indus- 
tries, particularly those north and west, have been dis- 
appointing. The further drop in prices of pig and of 


Most | 


billets has proved discouraging to those who looked for | 
| not to have anything in the nature of a boom, with its 


continued firmness and higher prices, and it is only fair 
to add that such was the general expectation. 
many furnaces and mills have business for 
ahead, and there is fair prospect that new business will 
be forthcoming prior to the execution of present con- 
tracts. Yet there are many establishments in these 


A great | 
months | 


lines which regard the present conditions as not entirely | 


free from the depression which has characterised them | j , 
is certainly not large, and cannot be well described as 


for so longa period. Scattering export inquiries con- 
tinue, but, on the whole, the dribbling shipments abroad 
are smaller than two weeks or a month ago. By contrast 
to the foregoing, the increased demand for shoes, more | 
particularly at New England factories, is conspicuous, 
more men are working there than for some 
months past. On the other hand, the cotton mills of 
New England suffer from continued depression through 
lack of demand, and while no fewer employees are at | 
work there, the mills are running on short time, and the | 


This uneven and irregular movement in leading lines 
takes on a still more unfavourable appearance through 
the continued and increasing floods, overflows, and | 
Washouts in the Mississippi River Valley, and along) 
valleys of streams emptying into that river. In Ten- 
hessee and Missouri, Kentucky and Arkansas, Mississippi | 
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' and Louisiana, interior trade has come almost to a stand- 


still. Whole counties have been and are under water, 
but the damage done, aside from the loss of life, defies 
an estimate. The unfavourable condition of country 
roadways in the spring wheat States, where there has 


| been a heavy layer of snow for many weeks, has checked 
‘ demand from interior merchants, and, as in the western 


States, results in further delays in making collections. 
Lixport features of the week are found in an unexpected 
increase in the movement abroad of wheat, the continued 
practical cessation of wheat exports from the Pacific 
Coast to Europe, the beginning of direct exportations of 
live cattle from Galveston to Europe, and the prospective 
heavy increase of foreign shipments of lumber from our 
North Pacitie coast ports to South Africa. 

A favourable condition of trade is found in Bradstreet’s 
report, made public this morning, of only 4,042 business 
failures in the United States during the past quarter, 
having $52,000,900 liabilities, a falling off of 11 per 
cent. in number and 16 per cent. in indebtedness 
compared with the first quarter in 1896. Decreases in 
number of failures and in total liabilities are shown in 
each group of States except in the New England group 
and the territories, but in the former the gain is very 
slight, being made up of small embarrassmeuts, as shown 
by the decrease of about 22 per cent. in liabilities of 
those reported there as having failed. Inasmuch as the 
failures throughout the country in January fcrmed, 
perhaps, the heaviest month’s total ever reported, the 
decline of 11 per cent. for the quarter as compared with 
a year ago sulliciently characterises the decrease in the 
commercial death rate during February last and, par- 
ticularly, last morth. 

Another evidence of a return of more favourable trade 
conditions is found in an increase of bank clearings at S2 
cities during March of nearly 2 per cent. compared with 
a year ayo, and the significance of this lies in its being 
the first monthly increase in clearings over a correspon- 
ding total a year ago since the report for April, 1896, 
March bank clearings showed an increase over the total 
for February this vear of 14 per cent., which is relatively 
more than the increased number of days in March would 
call for. Compared with March, 1895, two years ago, 
last month’s total shows an increase of 4 per cent.; and 
when contrasted with the March total in 1894, the gain 
is 12 per cent. If, however, one goes back to March in 
1893, two months prior to the outbreak of the panic, 
bank clearings during March, 1837, are found to have 
fallen off 22 per cent. 

A recent investigation as to the extent to waich the 
alleged revival in our manufacturing industries has 
resulted in employing more people, indicates that 
the improvement in leading inlustrial lines has 
been of a conservative character, more so than many 
had supposed. The only optimistic inference in this 
is that improvement is being made slowly—that we are 


necessary reaction. Interviews with leading manufae- 
turers at more than fifty cities, representing leading 
industrial centres of the country, indicate that probably 
not more than 100,000 more employees are at work at 
those points in excess of the total in November last. A 
gain of this proportion at furnaces, mills, shops and 
factories at fifty of the larger manufacturing centres 


anything in the nature of a boom. The largest increases 
in number of employees have been in woollen mills, shoe 
factories and silk mills, the increase in the total number 


'in the iron and steel industries, aside froin one or two 


larger establishments, being insignificant. There are 
heavy increases in the number employed at manufactur- 
ing clothing also, and the gains among employees at 
bicyele factories, carriage manufacturing establishments, 
furniture factories, and in glass works are among the 
more conspicuous reported. It is noteworthy that at 


' such centres as New York, Philadelphia and Boston, no 


material increase in the number of industrial employees 
is reported as compared with November last. There 
have been gains, of course, at Chicago, but detinite state- 
ments with respect tothe total number are not furnished. 
At Ss. Louis nearly 10,000 more employees are at work, 
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6,000 at Cincinnati, 4,000 at Baltimore, more than that | the French and German Press. It is a full and 
number at Rochester, N.Y., a shoe and clothing centre, | good report, but, after all, it is but a description of 
and nearly 5,000 at Paterson, N.J., the Macclesfield of | facts which everybody knows, and which have been 
this country. dealt with abundantly by English reviews and papers. 
It is the story of ‘‘the ubiquitous German”: but 
corporations appear inclined not to permit the Trans- | there is no doubt of the immense progress of German 
Missouri decision to operate as an incentive for them to | interests and influence in Belgium. Very large amounts 
cut rates. This has had a favourable effect on the stock | of German capital are invested there,in spite of the wealth 
market, which, however, has suffered, as previously, | of the country itself. Political interpreters, of course, 
from weakness and uncertainty in coal stocks, and | are not slow to draw their inferences. Speaking on this 
from rumours of war abroad and disinclination of home | subject, mention should also be made of the large invest- 
investors to invest when tariff legislation may have | ments of German capital, and the rapid progress of 
an important influence on prices of corporate securities. | German trade, in Switzerland, Italy, and Spain, and 
- France herself, in spite of all obstacles, has become a 
GERMANY. large field for German capital and energy. 
The Bureau for Statistics publishes the following 
' report on foreign trade in February :— 

















(FROM OUR OWN CORRESPONDENT.) 


Beruiy, April 14. | 1897. 1836. 
The market is in a state of vacillation, which will pro- | 1,000 Kilogs. 1,000 Kilogs. 
bably last until the Oriental question presents a more | Imports............-+. ve 2,023,774 0... 1,554,295 


. S 5 99 
settled aspect. In comparison with Vienna, and (as it | maperte ieee eee nee a 000,027 
seems), even with London, this place holds views more | ,. The trade in bicycles was as follows:—Imports, 1,114 
optimistic, but even here it is admitted that the un-, bicycles, and 53 tons parts of bicycles ; exports, 1,153 
certainty is great. Business is very limited, partly on | bicycles, and 55 tons parts of bicycles. 
account of the approach of the holidays. The private Taking all descriptions into account, the sugar 
discount rate is at 2% per cent., with money abundant. | ©XPOrts In March exceeded by 800,000 ewts the total 
The reduction of the bank rate to 3 per cent. was | fF the same month in 1896. In regard to exports to 
inevitable after the example was given by the Bank of the United States, the German Government has pro- 
England. The Imperial Bank is gaining strength, | tested in Washington against differential treatment of 
and the tendency will probably be more accentuated after , SU84t exports from this country. 
acter. Bank shares are rather neslected, and Dis-, Some departments of the textile trade are greatly 
conto shares have declined in connection with the un- | agitated by the prohibitory tariff projects in the | nited 
favourable reports concerning Oeste de Minas and | States ; makers of socks and stockings show much 
the troubled state of Brazilian affairs. American bonds | ®Pprehension. It is indeed stated that the prohibitory 
are also weaker tariff rates strike chiefly at the lower class wools, which, 
It is reported that Rothschilds intend to defer the | fT the larger part, are manufactured in the | nited 
issue of 50 million florins 3! per cent. Austrian bonds, | >ttes, and that higher class goods would be fully 
which was to take place now, until autumn, on account | #ble to succeed, even with the new tariff. Doubt- 
of the outlook. This statement presents some con-| le88_there is some truth in this, but_the lower class 
tradiction to another story, according to which the goods are nevertheless largely exported from Germany, 
Rothschild Syndicate has made final arrangements with |®"¢ the apprehensions of manufacturers In Saxony 
the Russian Government for the issue of 190 million "4 elsewhere are by no means unfounded. I have 
railway bonds. Germany would be the centre of this| before mentioned that the Conservative party In this 
transaction, though Amsterdam holds an important | COUntry is urging on the Government to prepare to 
share in it. But in the case of both loans the | t@ke retaliatory measures against the United Sistes, 
“ outlook ” would be the same, and both could easily | from Saxony, Silesia, and other districts come reports 
be made a success. If one of the issues is to | #bout the growth of imports of yarn from Austria. The 
be postponed, there must be special reasons for | Point constitutes one of the grievances of our manu 
such action. The Committee of Holders of the| facturers concerning the commercial treaty with se 
Buenos Ayres Province Loan of 1886 held a meeting, | At‘empts are being made for the establishment oF & 
and agreed to the plan of converting the said loan | “Bureau for the examination and age . eae 
into a national loan at 4 per cent. gold. The yield | mercial srensies. This business should be ~ aaa 
would be about 75 per cent. of the old loan. The pre- | of the ‘ Handelstag” (the central body of the ¢ bens a 
occupation of German holders of Swiss railway stock of Commerce), but it seems that this body will a 
continues. The Swiss Federal Council publishes the work to the new Bureau. If the plan succeeds naan 
report of the experts, which states that the railway com- simply an addition to the hollow system of scr! allaes 
panies have during 26 years followed a policy solely and making of arguments, which has become a ma 
calculated to inflate dividends, and that they have taken | 2¥isance in this country. it dh 
but little care of the reserves. The report points out |. Reports from the coal trade aumaee *” ill 
the necessity of taking measures to retain at least the | P¥cyant condition of business. Coke is in ah ae 
bonded debt in Switzerland. A very large part of the | 4emand, which is not expected to decline unless t . . 
share capital is held in this country, particularly in | trade is also chec ked, which for the present and 
Southern Germany. all probable. The rolled iron business is much slower, aes 
The North German Lloyd in Bremen distributes a} 1" 38 thought that trade may considerably decline alte 
dividend of 4 per cent. The annual report states that ‘élivery of the orders on hand at present. sports for 
freight and passenger traffic has been very good.| ,./be Mints pubtion the following ect per 
The experiment of stopping the Saturday fast mail Mareh 8G, 590,100 double crowns, barge = an 
steamers at Cherbourg instead of Southampton | 26,422°50 10-pfennig pieces, 28,121-25 94-plennig, 
is stated to have furnished very good results. The | 9,008:49 1-pfennig pieces. 
service Genoa-New York yields satisfactory profits. The | 
a” — line = — oon but the me AUSTRIA-HUNGARY. 
reights were insuihicient. é brazil line reports a goo 
freight traflic. Since the abolition of the Session dens Haan Ces Cue CORRESPONDENT.) 113 
prohibiting emigration to Brazil, the North Gorman | Viexna, April 4: 
Lloyd has made arrangements with the Hamburg-South The members of the Austrian deputation to the com- 
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Amervican Company for the foundation of a colonisation | mission which is at last to fix the proportion of a 
company to carry on operations in South Brazil. ‘common expenses of Austria and Hungary, wine 
The French Consul-General in Antwerp, Mr Carteron, | which the States Treaty cannot be renewed, have alt 
has submitted to his Government a report on the| for Budapest, and the final discussion of this diffie 
growth of German trade and influence in that| subject is to begin immediately. If the Austrian an 
port. Extracts from this document are published by Hungarian delegates do not come to terms a postpone 
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ment of the parliamentary treatment of the States 
Treaty will have to be provided. Hungary has lately 
obtained some very material concessions from Austria in 
the question of the Octroi, and seems disposed not to 
oppose Austria’s wishes as to the proportion of the 
expenses so absolutely as she did before. But it is not 
likely that Hungary will go further than thirty-two to 
Austria’s sixty-eight out of every hundred, and Austria 
has declared that this figure will not satisfy her. The 
fate of the States Treaty is far from assured, for even 
when the Governments have come to an agreement, there 
are the two Houses of Parliament, which are not likely to 
sanction the stipulations arranged without quarrelling 
over them first. The Austrian Reichsrath, in its present 
condition, will be a serious obstacle, and it is likely that, 
especially by the Anti-Semites, whose hatred of the Hun- 
garians is only second to their hatred of the Jews, words 
will fall that may widen the breach between the two 
halves of the Empire. It is the Hungarians’ nature not 
to suffer an insult in silence,and if Hungary is spoken 
of slightingly in the Austrian Reichsrath, as it certainly 
will be, the treaty will be difficult to conclude, 

In the meantime all business circles, and the bourse 
especially, are very uncomfortable at the turn affairs 
have taken on the frontier of Greece and Turkey. There 
are few who still hope that there will be no war—the 
most sanguine hope that the Powers which have been 
unable to prevent it will know how to localise it, and 
will not find an armed intervention necessary. 

It is interesting to hear what the discovery of 
several new wells did for the production of petro- 
leum in Galicia. Tbe total amount of oil produced in 
1895 was 3,760,000 ewts, or 1,534,000 ewts more than 
in 1594—that is. 684 per cent. more. The average price 
on the spot was 2 fl 37 kr, that is, 1 fl S kr less per cwt. 
The value of the total production was 4,460,000 fl, and 
was only 1,200,000 fl higher than during the previous 
year. ‘he enormous quantity produced caused the price 
to fall. The Jacob well in Schodnica alone produced 
339,692 ewts from August 27th to the end of Decembex, 
1895. 

The crops in Hungary are, on the whole, in excellent 
condition as far as the early season permits. At the 
beginning of March the weather was very favourable, 
and all over the great extent of the Alfold the spring 
work could be performed without interruption. But 
since the middle of March there has been rain and cold, 
and this has continued up to the very last days. The 
fruit trees, which began to flower, have suffered in con- 
sequence, and there have been light frosts, which have 
destroyed the hopes of fruit in many parts. The rain 
has done some damage in the low-lying country, but then 
the fact that none of the winter corn perished by frost 
has amply compensated for this loss. Wheat and rye 
are developing well, and are so far advanced in some 
parts that sheep are sent into the fields to graze. In 
some of the districts North of the Danube, however, mice 
have destroyed the winter corn. Just now there is 
general anxiety on account of the continued rainfall, as 
dry weather is sorely wanted for the planting of beet- 
roots, potatoes, and vegetables in all parts of Hungary. 

Hungary's exports to the West of Europe are growing 
more considerable every year. The following is a state- 
ment of principal commodities exported during the 
first three months of 1897 :— 


1897. 1896, 

Cwts Cwts. 
EES auabaeaaaes 544,440 ...... 395,000 
Of which to England .......... 431.800 ...... 287,800 
ieee a, ae 10,320 
Of which to England ......... th akan 3,810 
EN OED cr 28,220 44,000 
Of which to England ......... 1,200 2,700 
Plums........ bik latusabalcdaitsoks CA. ccccs 14,200 
Of which to England ......... Bt geness 720 
TI ohn siete dicen ad 585,360 ....0. 287,000 


of which none to England. 
he correction of the Danube Cataracts at the Iron 
Gates has advanced another step. The deep canal of 
the double cataract Kozla-Dojke, below Drenkowa, has 
€n completed and was thoroughly probed between 

March 30th and April 6th. 
In Trieste an important coffee firm has become 
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insolvent. It is called Adolfo Brunner, and has specu- 
lated extensively in coffee. The liabilities are supposed 
to amount to 500,000 fl, and mostly concern London 
firms, that is to the amount of £24,000 sterling. 
Another bankrupt coffee iirm is Sollinger and Finzi, 
where the liabilities amount to 278,000 fl, the 
153,000 fi. 

The Austrian Lloyd’s business vear 1896 was net a 
favourable one, and it is alreadv regarded as a fact that 
the dividend will not be higher than 10! fl, whieh 
signifies 2 per cent. In 1895 it was 21 fl, or 4 per cent. 

In London large amounts of gold were bought for the 
account of the Austrian Government last week: in a 
single transaction the amount of 1,200,000 fl was 
purchased, or rather exchanged for Austrian Exchequer 
bills covered by the Government Salt Mines. 

Not quite two years ago the Vienna Liberal Press 
interfered in behalf of the many thousand brickmakers 
in the employ of the Wienerberg Company, whose exten- 
sive works are situated at the South of Vienna, and 
whose employs, both men and women, live on the 
premises under conditions unfit for human beings. An 
interpellation in the Reichsrath followed, and the com- 
pany were called upon by the Government to raise the 
wages and improve the lodgings of their working famihes. 
Now a fresh outery is heard, because of all the things 
promised nothing has been done, and even the 


assets to 


wages 
are about to be reduced again to the lowest level they 
ever stood at. The company, which pretends that if it 
accedes to what is demanded of it it must work with a 
material loss, has just published its returns for LSY6. 
These show that the receipts from the sale of bricks 


were 4,082,594 fl, from the sale of clay goods of tiner 
make 603,509 fl, which, with other receipts, make a total 
of 4,519,263 il—whereas the expenses for the 


fnanu- 
facture, for taxes, insurances, directors, &c., only 
amounted to 4,174,427 ff, so that the net protits were 
644,836 tl, which means a dividend of 62 f], or 10 ver 


cent. It would, perhaps, be safer to pay a lower dividend 


for a few years, rather than drive an industrious popula- 


tion of 12,000 to utter despair. 
The Pester Lloyd publishes a warning, based upon 
authentic reports of the tinancial conditions of Monte- 


negro, and says that legal protection is so imperfect in 
the country that it is not safe to enter into commercial 
relations with it. There are no lawyers, and one must 
either appear in court oneself or else appoint a repre- 
sentative. It is exceedingly diflicult under these eircum- 
stances to enforce a claim or to make a debtor pay. 
There are no legal bill regulationsin Montenegro. A bill 
is looked upon as a promissory-note, and treated as such. 
With a patriarchal jurisdiction that sanctions an appeal 
to the highest person, the Prince, from everybody, a right 
which is made use of in the most trivial cases, it is far 
more easy for the native debtor to gain his point than 
for the foreign creditor. Men of business are therefore 
earnestly warned to be exceedingly careful in giving 
credit to customers in Montenegro, as the chances are 
but slight that they will ever be paid. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of venders’ 
shares, &c., have been as follow :— 


Capita! Applications. 


Amount First 

Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 

z £ £ £ 

Amount previously subscribed. . oo 32,374,488 .. we ee “ 

Issues of the week— . as 
Rainbow Lamp (Patent)........ 80,000 20,000 2,500 17 500 
Universal Weldiess steel Tubes 175,000 130,090 32,000 97,500 
Atkinson Brothers ‘cutlery, &c.) 65,000 45,353 21,666 21,667 

Do 44% debs., £50 each .. 85,000 35,000 3.500 31,500 
Tralee ‘town Commissioa...... ; 22,000 : _22,000 
*3tate of New York are . 33,000,000 . . 690,000 6,000 .. 594,000 
Morton Rose Estate 4 De- ot 

bentures, at %4... : .. 409,000 804.000 10 — . 354.000 
Mainiand East, W.A . 160.000 60,000 - 7,500 52,600 
Motor and Cycle ot Ireland a 250,000 250,000 (1.50 .. 215,750 
Lagan Vale Estate Brick an . 

Tame cotta Works ; 60,000 50,000 6,250 42,750 
Jubilee Procession Syndicate .. 25,000 24,500 .. 6,425 17,375 
F. Reddaway and Co. (Manufac- oe 

turing) 4h % Deb. Stk, at iu2 100,000 102,000 5 000 97,000 
H. Engel and Co. .........----> 25,000 25,000 6,350 15,750 
Pneumatic Compensation Cycle, ed pete a 

£1 shares, ate 308 bch jee §6«=68, 500 te. 5,250 1,750 3,500 
Richard Haworth and . 

‘ 8 ers, &c. % 

eee ne 100000 .. 10000 .. 90,00 
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W.andG. Bartram (Bwy.) 4 e £ £ £ 
b. Stock, at 103 ... 80,000 82.400 12,000 .. 70,406 
*Paris Hippcdrome . .... 200,000 190,000 25,000 75,000 
Caledonian (Cripple Creek) Gold a 
Mine : oak nine aes > Ee 25,000 R125 .. 21,875 
Birming. Vinegar Brew., £5shares 150,000 150,000 80.000 120,009 
Do 44 Deb. Stock, at 105 .... 100.000 105,090 10,000 95,000 
*“Goortand Play” ......00.s0-2- 25,000 25 000 3,125 21,875 
Lindali’s Cycle Fittings ........ 10,000 10.000 1,250 a 8,750 
New Merlin Cycle ne . 25,000 25,090 3,125 .. 21,875 

Cunningham's and T. and W. 

Thwaites (Bwry.) £10 shares 204,000 126 600 12 609 113,400 
Do 4 Debentures, at 103 .. 68,000 Tow 6.800 .. 63,240 
Edinburch 2 Stock .....c.... 730,000 750.000 37,500 .. 712,500 
8,329,523 824,816 ..3,004,707 


Total offered for 
whole year 


Total offered for subscription to 


subscription for 
date in— 


BE icccsandesese scansea een SE cn: 6cendwenaeeenence £152,806,791 

ee nen aewenes 32,679,768 a a ae satiate isis ky, 

Sts ec cigs cue thres 30,245,477 ee:  -. cheabassdencss” 

PR ntehpankk woes seaweed 13,376,143 Dn sccenbelcssc0uenese 49,141,188 

Dl + aki psnekudareaerese 14,204,220 DR cc ckbaheranen $1,137,100 
* Partly subscribed abroad. 


We have received the following prospectuses :— 


Barry Railway Company.—The directors are prenared 
to receive tenders for £80,000 3 per cent. debenture 
stock, created under the powers of the company’s Act of 
1893. Forms of tender and full particulars can be 
obtained from the secretary, Barry Dock. 

City of St John, New Brunswick.—Tenders will be 
received by Mr Herbert E. Wardroper, Common Clerk 
for the City, up to May 1, 1897, for $274,000 in 4 per 
cent. debentures, secured on the revenues of the city, 
which amount to $504,176 per annum. The population 
in 1890 was 40,179, and the total valuation $23,735,200. 
The debt of the city amounts to $3,449,060, on which 
the interest is 8155,222 per annum. 

Corporation of Glasgow.—Tenders are invited for 
£500,000 of Glasgow Corporation Redeemable Two and 
a-Half per Cent. stock. The stock will be redeemed at par 
on November 11, 1925, but the Corporation reserve to 
themselves the right to redeem the stock, or any portion 
thereof, at par at the term of Whitsunday, 1910, or at 
any subsequent term of Whitsunday, on giving 12 
months’ previous notice. The minimum price of issue 
will be par. 

Edinburgh Corporation. —Sealed tenders will be received 
by the British Linen Company, in London, Edinburgh, 
and Glasgow, and at the Registrar's office in Edinburgh, 
up to April 28th, for £750,000 Two and a-Half per Cent 
stock. The stcex will be redeemable at par after May 
15th, 1922, and will rank equally with the other issues 
of Corporation stock. The minimum price of issue is 
99 per cent. 





MEETINGS, &c. 


THE BRITISH SHARES INVESTMENT CORPORATION, LIMITED. 


An extraordinary general meeting of the above corporation was 
held at 2 and 4, Paul-street, Finsbury, E.C., on Monday last. The 
object of the meeting was to approve of an agreement between the 
company and Mr J. F. Wynne toconvert the shares of the Corpora- 
tion, which held the whole of the ordinary shares of the Home and 
Colonial Stores, into shares of the latter company. Mr W. Capel 
Slaughter presided. 

The Secretary (Mr. Barratt) having read the formal notice con- 
vening the meeting, 

The Chairman said: The last time my colleagues and I had the 
pleasure of meeting here we met you for the purpose of sanction- 
ing ap arrangement under which this company was formed, and 
the circumstances under which that meeting took place were very 
fully discussed at the time. The project of the company was 
approved, it was incorporated, and although it has continued since 
to pay dividends, and | hope I am not sanguine in saying that the 
results have been satisfactory, it has been subjected toa criticism 
which bas brought us to the consideration of the proposal we 
are met here to submit to you to-day. That criticism is fair 
enough, and practically it has been put in this way — we 
are quite satisfied with the revenue which we are receiving, 
but firstly, we are shareholders in a company which is comparatively 
unknown, and secondly, our shares are not so marketable or 
valuable as they would be if they were shares in a company well- 
known, or as favourably known, as the Home and Colonial Stores. 
The obvious answer to that proposal is you shall be made share- 
holders in the Home and Colonial Stores, and to attain this object 
we are met here to-day. In case there should be anyone here who 
has not read the circular which was issued by Mr. Barratt, our 
secretary, it may be well to recapitulate what that circular is, and 
wha! it said, and then to consider what we have todo. The com- 
pany is the owner of all the 100,000 ordinary shares in the Home 
and Colonial Stores of £5 each. There is a like amount of prefe- 
rence shares which bear 6 per cent. interest. All those preference 
shares were issued two years ago, and stand at a price in the 

market which is satisfactory to those who took them. As you 










































































know, our issued capital is £400,000, all fully paid up. 

£50,000 6 per cent. preference shares and €1£0'000 iio 
entitled to 10 per cent., and the £200,000 deferred shares are 
entitled to the whole of the balance. There is only one way really in 
which the desire of the shareholders which has been expressed 
to us can be obtained—making the shareholders in this com- 
pany shareholders in the Home and Colonial Stores—and that 
is by selling those shares to someone who would buy them and at 
the same time give to you as shareholders in this company the 
opportunity of re-investing in the purchase of Home and Colonial 
ordinary shares. That has been accomplished. And Mr Wynne 
who acts in conjunction with those shareholders I have mentioned. 
has agreed to buy the whole issue of 100,000 shares for £1,012,500, 
and, further, he has agreed that any shareholder in this company 
who desires to re-invest bis proportion of that amount in taking up 
ordinary shares of the Home and Colonial Company, shall have 
the opportunity of doing so exactly on the same terms that Mr 
Wynne has agreed to purchase the whole of the 100,000. This is 
a generous offer, for in reality it is enabling people with compara- 
tively—I say comparatively—small sums to invest to do so on 
precisely the same terms as those on which he agrees to buy 
the whole 100,000 shares for £1,012500. That is really the 
effect of the agreement with Mr Wynne, and as we have 
said that agreement is to be submitted to the meeting, and 
the best thing I can do is to read it. (This was done.) 
That makes it perfectly clear that Mr. Wynne pays £10 2s 6d per 
share, and offers that you, the shareholders, shali re-invest your 
purchase money at that figure. Before we agrees to that figure 
with Mr. Wynne, we submitted the matter to our brokers, as to 
whether the price was a fair one. We gave them every informa- 
tion they needed to enable them to form an independent view on 
the subject, and they have advised that the price was a fair one, 
and we then entered into the agreement with Mr. Wynne. 
According to our constitution, the £1,012,50) must be divided in 
this way. We have no option about it. The first £400.000 repays 
the par value of the shares. The next £12,500 is a premium to the 
preference shareholders of 58 per share, and of the balance one 
quarter goes to the ordinary shareholders, the remaining three- 
quarters to the deferred. Every preference share can be cashed 
at 25s, every ordinary at 40s, and every deferred at 65s, so that the 
shareholders themselves can by a little mental arithinetic or the 
use of pen and paper find out what they are entitled to. 
You will naturally want to know what the directors think about it, 
and you are entitled to ask what we, as directors, advise you to do. 
That is very simple, and we can give you the best advice by telling 
you what we propose to do ourselves, We are going to remain 
shareholders in the Home and Colonisl Stores. Further, you will 
like to know on what basis we give that advice. ‘That brings us 
to the position of the Home and Colonial Stores Company. 
That position is a very satisfactory one. We are its directors and 
know a great deal about it. ‘the company is possessed of very 
valuable assets and is possessed of a very valuable business, which 
probably could be realised to-day at a figure considerably in excess 
of the nominal capital. We have a reserve fund of £60.000 and we 
have investments of very large amounts. Further, | am justified 
in telling you that, according to the audited accounts of our 
auditors, Messrs Turquand, Youngs, and Co., our profits for the 
year ended 1896 exceeded £100,000. It will perhaps be satisfactory 
for you to know what the auditor of this company thinks of it. The 
auditing of the figures of this company is a heavy matter. 
Unfortunately, the auditor is detained by an appointment before 
the Court, and he cannot get here, but he writes to me expressing 
admiration for the management and his belief in the solidity of the 
Home and Colonial Company, and annoucces his immediate deter- 
mination to take the ordinary shares of that company. That 1s 
very satisfactory, coming from one of Mr Young's capacity and 
standing. He is our auditor ane gives unremitting attention to bis 
auditorial duties. (Hear, hear.) I have told you what our profits 
have been, but you must recollect that those profits include those made 
by the large stores in Edgware road, Islington, Leeds, Birmingham, 
and other parts of the country. Now our articles of association pre- 
scribe that out of the balance of the profits remaining after providing 
for the preference share dividend, £30,000, ten per cent. of the 
whole profits of the year, should be placed to reserve and separately 
invested. That has beendone in the past, and we have & large 
amount of investments, chiefly in Consols, and the remainder iD 
investments of a first-class character. What we told you in the 
circular, and what I think we were justified in saying, and you are 
justified in relying upon, is that we thought we saw our way to pay & 
dividend of 10 per cent. on the ordinary sbares. We feel, a8 & 
board, that it is a desirable policy to create a substantial ge 
out of the profits, and that this policy should be adhered to, 8D 
so long as we are here we shall certainly adhere to this, and if a 
see our way to paying you 10 per cent. we shall look for your loy 
support in the direction of increasing those reserves. It wou 
ungenerous of me and my colleagues if I did not say something to 
you about the Home and Colonial staff—who materially contribute 
to these excellent results. We, the directors, are not 80 unmindfu 
of our staff, and so ungenerous to them as to wish that we, the 
directors, should get all the credit for these satisfactory results. 
We claim nothing of the kind. I am not going to individualise 
about the members of the staff, but from the highest to the ones 
I am convinced of their loyalty and zeal. We find them not oP y 
competent, but zealous officials, anxious to promote the intoresee. 
your company ; but it must be satis‘actory to you, as it 18 to a 
know that while these gentlemen are working 8° loy Z 
and successfully for the company, they are bound to a 
by the strongest of ties, viz., their devotion to the work, oe 
a genuine pride in promoting the welfare of our company: ail 
isa strong sta'ement, but it is not too strong. My advice 18 ov 
yourselves of the opportunity you now have of remaining in 
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Home and Colonial Company. It has not been altogether a failure | ‘‘ margarine " from the tidle, whyeh would then become “ Van den 


in the past, and I am not at all despondent of its prospects. | look 


Berghs, Limited.” Perhaps it might be suggested, having regard 


forward to the maintenance of the prosperi'y of the Home and | to tue numerical strength of the family, that “Van den Berghe, 


Colonial Stores, Limited, and to the pleasure of seeing you as 


Unlimited,” would be more appropriate — (laughter) —but, as we all 


shareholders on many future occasions. | have now to move * That | know, there are practical reasons which militate against the 


the agreement dated March 26, 1837, and made between this 
company and Mr John Freer Wynne, waich has been submitted to 
this meeting be, is bereby approved, snd that the directors be, 
and they are hereby authorised to take steps on behalf of this 
company which, in toeir opinion, are r.quisite and desirable to give 
effect thereto.” (Applause.) 

Sir Charles Philipps, Bart : After the exhaustive statement of 
our chairman, I feel that there is nothing left for me to say, except 
that we, as directors, feel most sincerely that it was to the in'erests 
of ourselves, as shareholders, as well as of all of you, that you 
should have your property in its own name, instead of having it in 
the name of another company. ‘lhat is the short way of stating 
the position of affairs, and as our chairman has so lucidly explained 
everything to you, it only remains for me to second the proposition 
which he has placed before you 

Mr W. B. Fergusson: I should like to know if you can tell us 
precisely, or nearly precisely, what was the income of the Home 
and Colonial Stores last year? You said it was something like 
£100,000. What does that represent in dividend? There is one 
other point I should like to ask. \Vhether the new shares are 
quoted on the Stock Exchange? Are the articles of the Home 
and Colonial Stores such as the Stock Exchange authorities would 
pass * 

The Chairman: They have passed them already. 

Mr. Fergusson: You have told us the profits of the Home and 
Colonial Stores, but you have not mentioned the amount of 
dividend paid on the ordinary shares. 
I do not know whether you are inclined to tell us. 

The Chairman: 8 per cent. 

Dr Stamford Felee: I have great pleasure in meeting the 
directors to-day. We followed the lead of the chairman on the 
last occasion after some hesitation. I am pleased | did so, and all 
my fellow-shareholders are glad that they did follow your advice. At 
first | was not altogether pleased to get the circular asking me to 
makea change. However, on reflection I find that in my corporate 
capacity | was a shareholder in the Home and Colonial Stores, and 
this proposition simply meant that I was to become a shareholder in 
my individual capacity. That I take it is the position of affairs. 
We followed the lead of the chairman on a former occasion, and 
we will trust him again, and, like Mr. Young,I shall gladly effect 
the change on the terms already stated. | still have an interest 
as @ preference shareholder in the Stores, and my original belief in 
the company has notbeen at allshaken I livo in a neighbourhood 
where the Stores are largely made use of, and I have bad the oppor- 
tunity of recommending them, and I am _ pleased to fiod 
wherever I go, and whatever part of the country——whether an im- 
portant town or otherwise—I am sure to find a branch either small 
or large of the Home and Colonial Stores, and they all seem to be 
doing well, 

A Shareholder: How will the dividends be paid ? 

The Chairman: (uarterly, as usuil. 

Mr. Fergusson: I only want to know what amount you placed 
to reserve last year ? 

The Chairman : There is no objection in the world to tell you. 
Speaking in round figures, 1t is about £35,000. I will now ask you 
to vote on the resolution. Those in favour ? On the contrary ? It is 
carried unanimously. 1 have to thank you for your cordial 
support, 

The proceedings then terminated with the usual vote of thanks 
to the chairman, directors. and staff. 


VAN DEN BERGH'S MARGARINE, LIMITED. 


A general meeting of the preference shareholders of Van den 
Berghs Margarine, Limited, was held on Monday at Winchester 
House, Old Broad street, E.C., the Right Hon. Lord Ebury, the 
chairman of the company, presiding. 

The secretary (Mr John Martin) having read the notice con- 
vening the meeting, 

Tke Chairman said: For reasons into which I fully entered at 
the time, and which have now ceased to operate, the meeting of the 
Preference shareholders of this company was last year deferred 
until the month of October; but, seeing that the financial year of 
the company terminates on December 31, when the auditors begin 
their labours, you will probably agree with us that the proper time 
to hold the meeting is as soon as can conveniently be arranged 
after their report comes to hand. (Of course it will be understocd 
that to audit the accounts of a complicated business with many 
ramifications is a work of time, but as we are this year, 80 we hope 
to be in future years provided by the middle of April with all 
ptertons requisite for a review of the past year’s transactions. 

ut, before I go into the past, I will ask your attention for a few 
moments to a matter which has more immediate connection with 
the future. You may remember that at the last meeting a sugges- 
tion to modify the title of the company was thrown out in the room 
and well received, and the ordinary shareholders who, subject toa 
strict regard for your preferential rights, are invested with the 
executive and legislative powers of the company, have passed a 
resolution upon the subject; but they are so exceedingly anxious 
in all important decisions to carry the preference shareholders 
with them that I am sure, if you have any serious objection to 
Offer, that objection will be respectfully and carefully considered 
at the meeting which they must hold to confirm that resolution, of 
which, inthe meantime, I have been requested to explain to you 
the nature and the effect. The proposal is to eliminate the word 
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adoption cf that title, ‘*‘ What's in a name” ” is a uestion which 
since Shakespeare put it »nto the mouth of Juliet has often been 
asked and not ofte>, perhaps, svisfactorily answered; but if 
applied in our case the reply is obvious. ‘lhere is in marcariae 
something exceedingly forbidding to the ears of those who regard 
it as @ rival preparation against which it is their interest -and that 
they easily mistake for their duty—to lose no opportunity of 
endeavouring to create prejudice, and the measure of success 
wh.ch has attended that endeavour gives rise to the step winch | 
am now commending for your approval, 

A brief illustration or two will assist you to follow my meaning. 
Large quantities of bacon from Denmerk and of batter from South 
America andthe North of Europe are now consigned to the com- 
pany for sale on commission, and great impediments have been 
found in the transaction of that bu-iness owing to the cireum- 
ctance that the invoices are made out inthe tame cf “ Van den 
Berghs Margarine, Limited.” In the still more important case of 
condensed milk, so serious was the risk anticipated from the same 
cause that an expedient was adopted to cireumvent it. This was 
done by establishing a small subsidiary company, ail the share- 
holders of which practicaily belong to this company, under the 
name of the Condensed Milk Comp ny of Holland. But you can- 
not work that kind of expedient without some inconvenience. some 
additional expense and increase of responsibility, all of which are 
clearly undesirable if they can be remedied by so simple a process 
as a stroke ofthe pen. (Applause.) ‘The title as it stands, more- 
over, is misleading 28 well as mischievous. No doubt margarine, 
whether youcome to compute the turnover or the prolits of the 
company, is still accountable for the lion’s share, but as often 
happens, the children are beginuing to tread upon the heels of the 
parent, and by-products, the first utilisation of which was sug- 
gested by the manufic'ure of margarine, are beginning to 
justify claims to a separate and independent existence. And, 
albeit we may not pronounce the sentence without 
some qualms of conscience on the score of ingratitude, 
overwhelming considerations cf policy point to the deposition ot 
margarine from that exclusive predominance which retention as 
part of thetitle involves. (Of the by-products to which I just now 
made allusion, milk in various forms is the most important. ‘ou 
are aware, | dare say, many of you, that in the manufacture of mar- 
garine creamis largely used, and some of you are perhaps aware 
that the residuum or skimmed milk, so long misused as food for 
animals, was, by ithe ingenuity ot Messrs. Van den Bergh, in a con- 
densed and somewhat enriched form recently prom. ted to the more 
honourable office of feeding human beings. Now, this brand of 
condensed milk was such a success from the outset that it soon 
outran the supplies availiable from the margarine factory. More 
milk had to be obtained and separated for the purpose in view, and 
as this again left behind it a heavy residuum of cream, side by side 
with the condensed milk factory there arvse abutter fectory, and as 
its produce is of high quality it meets witha ready and remune- 
rative sale. [ut these are not the only forms in which milk has 
been made subservient to the advantage of the company. Your 
managing directors, who are not the men to linger when the road 
to success is open for them, finding that their brand of condensed 
milk was so popular, determined to throw down the gauntlet 
to various existing brands of milk condensed in its natural 
state, and possibly (for | know they were warned to that 
effect) they ran some risk in entering upon this venture 
without previously spending a good dea) of money in advertising, 

sus Messrs. Van den Bergh, without at all underrating the 
ordinary channels of communication with the public, have a theory 
that the very best of all advertisements is to put a gcod article on 
the market at an acceptable price, and as | take it the virtue of 
this theory depends very greatly upon the source from which the 
article emanates, it is gratifying, at all events, to think that in this 
instance itg soundness has met with a triumphant vindication. 
(Applause.) Soap, also, is a by-product of which I told you at the 
last meeting great things were expected, and, so far a3 space has 
sufficed, original anticipations have been fully realised. Soap ia 
the course of manufacture throws off a fluid which is easily con- 
vertible, and has been conver'ed into glycerine suitable for 
medicinal purposes, which product also as its progenitor develops 
will continue to swell the profits of the company. It is perhaps 
hardly necessary to say that it would have been impossible to give 
these various branches the development of which they are capsble 
without the acquisition of some new territory, and at Kotterdam, 
which is the chief seat of the company’s operations, Messrs. Van 
den Bergh were fortunately able to secure a considerable tract, and 
it will interest you to hear, as bearing upon the value of your 
assets, that exactly the same class of land which they bought in 
1890 for 14 florins the square yard cannot now be acquired for less 
than 35 florins for the same measurement. (Applause.) ; 

Although no accounts are submitted for adoption at this meeting, 
you will have gathered from the summary to which you have access 
that, deducting the amount carried over from the previous year, 
the past year's profits have been, in round numbers, £103,700 
(applause)—more than £20,000 in excess of the previous year— 
(renewed applause) — the largest profits, in fact, | am informed, of 
which the business has had any experience. ‘To this must beadded 
the balance from last year of £7,868. It is proposed to apply the 
amount as follows : To payment of 6 per cent. on the preference 
shares, £27,000; to depreciation, £6,338; to directors’ and man- 
aging-directors’ fees, £5,400; to in’erim dividend on the ordinary 
shares for the half-year to June 30, of 8 per cent. per annum, 
£20,000 ; to reserve fund, £8,000 ; to extra reserve against bad debts 
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(bringing this fund up to £13,121), £5,500; to half-year’s dividend | 
on the ordinary shares to December 31, 1896, at 10 per cent. per 
annum, £25,000: and carry forward to next account, £19,335. No 
one who is conversant with the circumstances will dispute the fact 
that this profit has been made in the face of very keen competition, 
and, with the single exception of bacon from Denmark, where hogs 
just at present seem to be enjoying an unusually long lease of life | 

(laughter)—1 am able to say that every branch of the com- | 
panys business has up to now shown that progressive activity 
which points to the fact that we have entered upon another 
prosperous year. (Applause). 

Mr liosenraad: | think | shall be right in stating on behalf of 
the preference shareholders generally that we have learned with 
great satisfaction of the excellent results which this company has 
obtained during the last year’s trading. Ino these times of strong 
competition it is a pleasing feature to hear the directors announce 
that the profits are so far in excess of the preceding year. That 
ought to speak voluines for the way in which the directors have 

| managed the allairs, and we feel confident that there will be no 


} 


relaxation in the future of their efforts to advance the interests of 


the company. i! have great pleasure in moving the re-election of 


the motion of Mr. Rosenraad for the re-election of Lord Ebury as 
{ am sure we all fee! highiy gratified with the satisfac- 


i 

\| his Lordship as adirector of this company. | am sure l need not 
add a word to the name of one so well known and so universally 
|| respected. (Applause.) 

Mir J. W. Broomhead: I have very much pleasure in seconding 
' 

| 

| 

! 


tory sialement put before us, and we feel that our interests cannot , 


be in better hauds than those of his lordship and Mr Praed. The 
extension of the business which has been foreshadowed in the 
speech of the noble chairinan shows that the directors are keeping 
well up with the times, and also providing forthe future, and while 
ourenterprise is in these gentlemen's hands we can have full 
confidence that it will be in every way prospcrous. i believe those 
|} people who are engaged in any particular business are the most 
|| likely to form an opinion of its prospects. I therefore caused 
| extensive inquiries to be made amongst the wholesale grocers 
actually dealing with the iirm of Van den Bergh in the provinces 
as to the prospects of this company, and | have been informed 
that the business is ably conducted, and takes the highest renk for 
its products. I find that these shares are largely held by the 


trade, which to my mind speaks volumes for its belief in the com- 
pany. | therefore have much pleasure in seconding the motion. 


‘The motion was carried unaniniously, 

Gentlemen, I am exceedingly obliged to you, 
the gentlemen who proposed and seconded my 
re-election, for ihe way tn which they spoke of ovr services, whieh 


Lhe Cheirman: 
and particu’ariy to 


| 
| 
| 
| 


perhaps might be casily overrated. (Cres of * No.”) References 
of this kind never seem to me to be comple e unless credit is given 
to those individuals without whom the success of a company would 
be quite impossible —l mean the persons who hold those permanent 


and responsible positions on the staff upon which really the whole 
sdepends and | am glad to take this oppor- 
tunity which presents itself, in returning thanks for my ow: re- 
election. to testify to my consciousness cf the admirable manner 
in which those functions in this company have teen fulfilled. 
(Heat hear. } 


Mr. Attree pr 


pros! erity of a busing 


| 

| 

| 

| 

| posed a vote of than‘s to the chairman, directors, 
|, officials and stal! for their efficient services. It was, he said, in a 
very great measure due to the managing Girectors that the com- 
pany s business had been so prosperous. The motion was carried 
|, with acclamation. The Chairman, in reply, said: As I have already 
| had ap opportunitv of thanking you and testifying to the high 
| 

| 

| 


appreciation | feel tor the work of the staff, | do not suppose you 
wish ive to detain you at any length now, but I cannot heip saying 


lL hope for my own saxe that I shall be able to meet you again for , 


some successive years, and | hope for your sake that | mav always 
have te tell vou as rose-coloured a story as that which to-day has 


fallen from my lips. (Hear, hear.) 


JUBAL WEBB, LIMITED. 


j 
‘The statutory meeting of this company was held on Tuesday, at 
\| the Cannon sireet Hotel, Mr Jubal Webb (the chairman of the 
company) presidipg, 
Ti cretary (Mr J. M. Alderton) having read the notice con- 
vening the meeting, 
The Chairman said: This statutory meeting is bound to he con- 
vent Lan early date, too early, of course. to record any results, 
but not too early to express to the shareholders that which we feel 
and know as regards the prospec's of the company in which we are 
ali interested. ‘The bu-inesses that we have taken over as a 
company are allin full working order and progressing most satis- 


factorils der the superintendence, guidance, and direction of 
those gentlemen who made them, as private firms, highly successful 
and remunerative Phat, 1 think, points to one of the deside:ata 
that ought to be considered in forming companies, that vou have 
something good and substantial under your feet, something to go 
upon, ana something to look forward to. I individual'y fee! very 

wnfidence that the results of the energies of these gentlemen, 
as devoted to their various businesses—and | can assure you that 
you shal! have my best services—will be, when we ¢ 


creat « 
gre al 


|| come t9 
\! further meetings. so satisfactory that there will be no occasion 
| for anything such as a gentleman mentioned to me in the room 
| just now, who said he had heard of directors trving to get out 
| of the windows of this hotel ratber than meet their share- 
| holders What I wish, and what 1 am sure the other 
Girectors of this company wish, is to meet the shareholders on the 
| most pleasant terms, to shake them by the hand as their best and 
\\ kindest friends, and to give them a dividend which will well and 
| amply repay them for the confidence they have placed in the 
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directors and the share they have taken in this enterprise. There 





! may be larger, more ambitious—doubtless there are—and more 


venturesome concerns than ours; but, I think, from what I have 
seen of those people who have cast their lot in with us—and I have 
that there are few concerns 
where the interest bas been so widely spread over the United 
Kingdom — England, Scotland, Ireland, and Wales; and, going 
beyond there, we have investors in the Channel Islands and in 
France; I believe Germany just comes within, but I am rather 


reticent in mentioning that name because you might think there 


was something that might be of rather an inquisitive nature when an 
interest is taken in that quarter. However, be that as it may, I am 
justified in telling you that | think this company is founded on a 
iirm, secuce, and well-spread basis, and is not confined to any one 
particular corner of the kingdom or any one particular corner of 
this great city, though, of course, you will naturally expect there 
are a very large number of our clients and those who have asso- 
ciated themselves with us in the West End of the City of London. 
| feel there is an opportunity here for us if we embrace it 
and putour shoulders to the wheel, to make this a grand finan- 
cial success. Every effort of mine shall be devoted to your interests, 
and if an experienc of between thirty and forty yeais upon the 
various markets of the world is of any use to you as regarding 
earning high dividends and getting the best produce at the lowest 
prices and disseminating it at a remunerative profit in London 
should be of any advantage to this company, it is at your service: 
and | may add that each director on your board feels incumbent 
upon him the duty of doing his very best for those who have con- 
fided their interests to our keeping. 1 may mention that this is a 
stepping-stone, and the commencement, I trust, of iarger things. 
It is the intention of the board, and from the very first it was 
considered to be their intention, to develop, and by doing good 
work, and by the various incentives that attend success, to attract 
to the company other matters and other businesses that may be 
disposed to fall in and join with us im going forward to a larger 
and more extended undertaking. Now, those favourable oppor- 
tunities will present themselves, and 1 am taking you into my 
confidence when | tell you that they have already presented them- 
selves. We have had opportunities rather early a little too 
early—in the day: but still we have had opportunities of acquiring 
some very first-rate businesses and going commercial concerns, 
the proprietors of which wished to alfiliete thems«lves with us. 
At the present moment we are just on the threshold of what I 
hope will be a large and permanent success, and therefore we do 
not feel justified in taking oa other matters until we are a little 
more advanced. I may mention that iu the further development 
of this company, and in the taking over of new businesses, we shall 
require larger financial facilities, and when the time arrives, and 
we find suitable opportunities for going forward, those who have 
interested themselves in our movements, and have taken part in 
laying the foundation of that which | feel and earnestly trust will 
be a great success, will have a priority over the public, and will 
have the opportunity of taking part in the further development of 
this company before the public are consulted. I may also tell you 
that a Stock Exchange settlement is in course of }eing obtained, 
, You may know that in such a matter as this there are so many 
formalities to be gone through, and so many little things to be 
settled, that there is always a delay of some few months before 
the application is granted: but | do not think it is a matter that 1s 
far off—in fact, | should say itis inthe immediate future. In 
conclusion, the Chairman remarked: It is too early to give you any 
results, but in the future when they are arrived at they will be 
satisfactory. (Applause.) 
On the motion of Mr Unite, seconded by the Rev. Darby Reade, 
a cordial vote of thenks was passed to the chairman and directors. 
‘The Chairman brietly acknowledged the compliment, expressing 
ihe hope that tho copipapy womld be a great and solid financial 
success. (Applause ) 


GEM OF CUE GOLD MINE, LIMITED. 


An extraordinary general meeting of the shareholders was held 
on Wednesday at Winchester House, E.C., Mr Tindal (chairman 
of the company) presiding, for the purpose of passing the following 
resolution :—* '’hat the directors be authorised to issue debentures 
to an amcunt not exceeding £6,000, bearing interest at the rate of 
6 per cent. per annum, on such terms as they may think most 
expedient in the interest of the company.” ‘Ihe secretary (Mr 
E. H. Young) read the notice convening the meeting 7 

The Chairman said: When we last had the pleasure of meeting 
you it was for the purpose of getting your sanction to the purchase 
of aiease adjoining the Gem of Cue. We were avle to carry our 
intentions out, and the aciuisition of this lease has, in our opinion, 
considerably enhanced the value of your property. ‘Lhe notice 
that the secretary has read to you just now, together with the 
circular that was sent out with it, will, | think, sufficiently indicate 
the purpose for which we have called you together to-day The 
questions atising on these points seem to me to divide themselves 
under two heads—first, there is the question of the condition 0 
the property, and, secondly, the questicn of the condition of - 
finances. Now. with regard to the question of the condition 0 
the property I do not think I can do better than read to you the 
pith of the report received from our manager, commencing 
with April 30,1826, and carrying you on down to the present time. 
After reading this rerort and others, the chairman went on to 88: 
To carry you down to the latest date possible, I will read to you 
this cable, waich was received some ten days ago, and it 18 to the 
effect that the main shaft is down 156 ft., that we have concen: 

trated labour on the stone, have struck a vein very rich 10 a 
| gold, and that the ore in the 80 ft. level is very rich. The = 
gam concludes with these words: ‘‘ Prospects excellent. , 
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these reports before us, 1 think we may take it that, unless we 
have been grossly deceived by our agents and manager. we have 
a very good property. I see no reason why they should deceive 
us, and I think we shall be able to congratulate ourselves ulti- 
mately that we have a very excellent mine, and one which we can pin 
our faith to. After commeating on the finances, the Chairman said : 
I think I am perfectly right in quoting the words of the circular 
we sent out, which stated, ‘‘We have studied rigid economy 
in working this property.” In the resolution submitted to you 
we asked you to give us a sum not exceeding £6,000 upon 6 
per cept. debentures. But since we sent out this notice we 
baye had the matter under our very special consideration, and 
we have come to the conclusion that it would not be the best 
policy to ask you to subscribe for debentures, and for this reason: 
we find the shareholders are averse to doing 80. We propose to 
withdraw that resolution, and in its place submit one which 
will have to be brought forward again at a meeting within seven 
days, and subsequently confirmed. This will enable us to re- 
construct the company upon the basis of offering to every share- 
holder a 5s share in the new company for the 5s share that he 
holds in the old company: but the 58 share in the new company 
will have 1s liability upon it. By this means we anticipate we 
shall obtain something between £8,000 and £9,000, which will 
be more than ample, and if a!l the shareholders come in, as | 
hope they will, it seems highly improbable that we shall have 
to call up the full ls. I thini: that if the shareholders follow 
our advice they will have every reason to congratulate themselves 
upon the result, and with a successful reconstruction scheme 
carried we shall be in a very satisfactory position, and soon 
become a dividend-paying mine. He would be very happy to 
second such a proposition. (Hear, hear.) ‘The chairman stated 
that the shareholders would be called together in a few days 
to pass thenecessary resolution to carry the reconstruction scheme 
into effect. A vote of thanks to the chairman for presiding 
closed the proceedings. 


EMPRESS ASSURANCE CORPORATION, LIMITED. 


The first annual meeting was held on Weduesday, at Win- 
chester House, Old Broad street, E.C., Mr T. G. Fardell, M.P. 
(the chairman of the corporation), presiding. 

The secretary (Mr De Westley Layton) read the notice con- 
vening the meeting. 

‘The Chairman said that although the company was formed in 
November, 1095, active operations were not begun until the begin- 
ning of January, 1896. ‘Lhe net premia in the marine department 
of their business, after deducting returns and reinsurances, 
amounted during the period under review to £232,530. ‘The claims 
paid and outstanding came to £102,7C6, which was rather a high 
percentage. He under-tood, however, from their marine under- 
writer \Mr Grey) that a considcrabla portion of this sum was in 
regard to short voyages which had run off. and they might hope 
therefore. that the corporation would this year, on the 1896 
account, derive materisi benefit. The outstanding premia at 
December 3ist last amounted to £338,330, the whole of which 
had since been paid with the exception of £7,000 representing 
deferred premia not yetdue. It was too early at present to speak 
with certainty of the prospacts for 1897, but they had reason to 
congratulate themselves on their good fortune in having 
comparatively smal! risks on many liners and other vessels which 
had been lost this year. On the whole, he believed their marine 
business for the current year promised to be satisfactory. Turning 
to the fire department, he said that the net premia amounted to 
£54,669, and the losses, including full provision for unsettled 
Claims, to £24,059, or a ratio of 54:1 per cent. As to the burglary 
and plate-glass branch, which was commenced to suit the con- 
venience of the holders of their fire policies, he thought there was 
every reason to expect that it would eventually develop into a 
valuable account. ‘The expenses of management would, no doubt, 
be considered heavy, but it must be borne in mind that they covered 
nearly fourteen months, and included several exceptional items. 
With regard to the investments appearing in the balance-sheet at 
£120,231, he pointed out tiat that was their cost price. He thought 
no one could criticise their nature in an unfriendly spirit, although 
he regretted to sey that, owing to the political state of Lurope, they 
had depreciated in value by £863. The number of shares originally 
allotted to the directors was 5,320, but at the present time they held 
8,019. The board believed the company was now established on a 
perfectly firm basis, and that they had good prospects. 

After further exhaustive comments, the Chairman in conclusion, 
said: | am going to allude to one or two other matters. During 
the vear, kind friends or the reverse were good enough to say that 
we had no money and no sharehclders. Well, i can understand 
people having a shot, end saying you have got no money, when you 
are anew company, and all that kind of thing ; but in an insurance 
Company there is no justification tor such a statement, and for this 
reason: under the Joint-Stock Companies Act, an insurance com- 
pany sis obliged to put up in a conspicuous pare of its office a 
biennial statement of its assets. It is open to any person who 
chooses to come into the office and read that statement for himeelf ; 
and therefore | ssy advisedly a more :mproper observation was 
hever made than the one that the company had no money. Equally 
unjustifiable was it to say that we bad no shareholders. Any 
Person coming into the office could look at the register and find out 
thatthe reverse was the ease. As a matter of fact, we have close 
upon 700 shareholders. That has not been so during the whole of 

e year: but we have always had alarge and substantial body of 
Shareholders. Now I have endeavoured to put before you what I 
believe to be the true position of the corporation at this moment. 

Can make you no promises whatever beyond this: that so far as 
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he directors can—and I think | may venture to say it on behalf of 
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the staff as well—we will all do our utmost to try and make 
this company a great success. Of course, we may have the 
forces of nature against us, but we must not at the same 
time allow our zeal to outrun our discretion—we do not desire that 
it should do so. We believe that the company is now established 
on a perfectly firm basis. We have the satisfaction of knowing 
upon the authority of the representative of Messrs. Cooper 
Brothers that our books are admirably kept, and | hope and 
believe that we have established a large and lucrative connection. 
I beg to move, ‘That the report and accounts be received and 
adopted.” (Applause. ) 
Mr. Meadows seconded the resolution. 


Mr. R. Edmondson, in the course of a long speech, congratulated 
the chairman on his very able speech, and went on to say that 
there were one or two matters on which he desired further 
information. He considered that the amount of the working 
expenses, and especially the directors’ fees, was excessive ; he also 
considered the number of directors was excessive. Unless the 
chairman could give some assurance that a change in this direction 
would be taken into consideration by the board he was prepared to 
move that a committee of investigation should be appointed to 
inyuire into the whole management of the ailairs of the company. 
He was quite satisfied with the investments of the company, and 
also with the amount of business that was being done, but he did 
think the expenses of management were excessive 

Mr 8S. Lings (a director) emphatically protested against Mr 
Edmondson’s statements, which, he said, were based on the 
flimsiest foundation. It seemed to him that the only intention of 
the speech they had just heard was an intention to wreck the 
company 

Mr. Hollindrake also strongly protested against Mr /:dmonson’s 
remarks. He (Mr. Hollindrake) spoke on behalf of a large body 
of shareholders in the north of England, and he had no hesitation 
in saying that their confidence in the company was such that they 
were «juite prepared to buy all the shares that Mr Edmondson and 
his friends wished to sell. 

The Chairman replied to Mr Edmondson, stating that the amount 
of the directors’ fees had been fixed by the articles of association, 
and could not be altered unless those articles were amended. So 
far as his own fees were concerned, he might say that though he 
had received the cheque he had not yet cashed it, and it was put 
away in his safe. As to the desirability of reducing the expenses 
they were all agreed, and the directors were giviog every attention 
to that matter. 

The resolution was then put and carried, with one dissentient. 

The proceedings closed with a vote of thanks to the chairman 


UNIVERSAL CORPORATION, LIMITED. 


The ordinary general meeting of the shareholders was held on 
Wednesduy at Winchester House, H.C, Mr John McDonald 
(the chairman of the Corporation) presiding. 

The secretary, pro fem. (Mr A. B. Beeston) having read the 
notice convening the meeting, 

‘The Chairman, after referring with regret to theabsence, through 
other engagements, of Mr Edward Utter, and of \ir W. Maclaren 
Walker, through illness, said: When I had the pleasure of presid- 
ing at the statutory meeting on February 20, last year, | mentioned 
that in the course of a few months from that time we expected to 
realise a profit quite equal to the then paid-up capital of the cor 
poration, amounting to £16,490 15s. ‘That expectation was only 
partly fulfilled in consequence of the falling through of the sale of 
a property in which we held a large interest in conjunction with 
other financial compames. We have every reason to believe, however, 
that the property is a good one, and that we willeventually realise the 
profit which we then expected to make-—amounting to about 
£8,000. Although we were disappointed in making the expected 
profit on this transaction, yet the result of our operations for the 
period covered by the accounts shows a substantial profit, namely, 
£12,603 in cash, and shares in other companies, which, taken at 
par, represent a further profit of £55,140. After commenting on 
the balance-sheet the speaker went on to say: You have, doubtless, 
considered that as we made such a large cash profit a dividend 
should have been declared. (Hear, hear.) ‘There is no doubt we 
were in a posilion to pay a dividend, but had we done so it would 
have been necessary to make a cali—not, of course, for the purpose 
of paving a dividend, but in order to find money for the various 
engagements which we had entered into. We do not propose to 
ask you at this meeting to pass the report and accounts ; but we will 
ask you to adjourn until December Ist next, giving the directors 
power to call the shareholders together at an earlier date should 
they deem it advisable. Our object in doing this is entirely in the 
interests of the ordinary shareholders ; se that when 4 dividend is 
declared we shall be ina position to declare one for 1896 out of the 
profits earned. You will, no doubt, be desirous of learning something 
about our investments. These are spread over about twenty com- 
panies, seventcen of which ace in Western Austraiia, one in New 
Zealand, one in New South Wales, and one in the Northern 
Territory of Western Australia. In Western Australia we hold a 
large interest in the Brownhill Central, which, according to recent 
cablegraws from the manager, Mr J. H. Edols, who is held in very 
high repute in Western Australia, is developing in a most satis- 
factory manner. After reading the last report, and referring to the 
Lake View and Boulder Junction, the loyal Standard (New 
Zealand) properties, as also the company’s interests in New South 
Wales in the Northern Territories Syndicate, and in the Northern 
Territories Goldfield, the Chairman said: From these two 
latter interests they had already had returned the capital invested, 


‘ and had further sums to get, and after that they would retain a 
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_ facts of the case in reference to the cost of mining, 


, courses open to the shareholders 
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large interest in both undertakings. He proposed, * That this | 
meeting be adjourned until December 1, 1897, with liberty to 


the directors to convene the sharebolders earlier if they think fit.” 
Mr Herbert S. Stoneham seconded the motion. 
Mr J. Zalmanson urged the directors to declarea 5 per cent 
dividend, on the ground that it would improve the status of the 


company. He also asked that the meeting should be adjourned 
for three months only. 


The Chairman, in reply, pointed out that if a small dividead were | 


paid it would close the transactions for 1896, and, as he had already 
stated, the rights cf the different shareholders hal to be ecnsidered 
in the matter. There was only one way of keeping the rights of the 
ordinary shareholders open, and that was adopting the course sug- 
gested bythe directors. As to the period for which the meeting 
should ba adjcurned, the proposal of the directors would, he con- 
sidered, meet the wishes of Mr. Zalmavson; feras soon as they 
were able to realise the shares held they wculd call the share- 
holders together and declareadividend. (Hear, hear.) 

The motion was carried unanimously. 

A vote of thanks was passed to the chairman and directors, 


CONSOLIDATED MURCHISON GOLD MINES, LIMITED. 


The third ordinary general meeting was held at Winchester 
House, E.C., oa Wednesday, Mr Kt. J. Price, M.P., presiding. 

The secretary (Mr H. Sianey) having read the notice convening 
the meeting, 

The Chairman, after taking the shareholders through the material 
went on to 
say: Within a period of only three weeks 4,000 tons of ore have 
been brought into sight) The prospects of success no doubt 
depended on the larger crushing capacity being constantly 
employed, and the great question for shareholders, before they 
decided to put up more capital, was the chances of this result. It 
was satisfactory that there was now enough ore in sight to keep 
the 50-stamp mill working for two or three months constantly. As 
regarded the position of the;company, it owed £30,000 in all, aad, 
although the credi ors bad been very patient, it could not be expected 
that they would wait indefinitely. There were practically two 
liquidation without reconstruc- 
tion and liquidation with reconstruction. If they liquidated with- 
out reconstruction the liquidator would make a sale of the pro- 
perty, and after satisfying the liabilities would distribute whatever 
might be left, less the expenses of liquidation, amongst the share. 
holders. With a forced sale, and in the present condition of the 
West Australian market, he was afraid the shareholders would get 
nothing. They would have gathered from his remarks what was 
the prospect if they reconstructed. He believed the nominal 
capital it was proposed that the new company should have repre- 
sented a fair value of the property they held, and it seemed to him 
that the shareholders would be unwise if they refused to join the 
reconstruction. The Chairman concluded by moving the adoption 
of the report and accounts. 

Mr Charles Algernon Moreing seconded the motion, which, after 
a brief discussion, was carried. 

An extraordinary general meeting followed for the purpose of 
considering the resolutions for the reconstruction of the company. 
The Chairman formally moved their adoption seriatim. With 
regard to the provisional sgreement for underwriting entered into 
with Mr Moreing, he explained that that gentleman represented 
others ,but was himself underwriting half the capital for nothing 
(applause) the arrangement being for the remainder to be under- 
written at 3d per share, so that it would come out at 14d a share 
for the total capital. The resolutions were unanimously agreed to, 

\ vote of thanks was accorded the chairman, and the action of 
Mr Moreing in regard to the underwriting was also recognised. 








TO READERS AND CORRESPONDENTS. 


The Editor of the EcoNoMIsT cannot undertake to return rejected 
communications. 
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SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 


received from, and paid to, Trustee Savings’ Banks and 


Post-Office Savings’ Banks in the United Kingdom, by the | Public deposits* 


Commissioners for the Reduction of the National Debt, 


: . ee , s and other 
including transactions on the Savings’ Bank Investment Beven-day 


Account during the four weeks ended April 10, 1897 :— 


Total Amount 
Received by the 
Commissioners. 


Total Amount 
Paid by tine 
Commissioners. 


TRUSTEE Savinos’ BANKS: £ 1 £ 


s « s d 
In money and interest credited ..... £0,485 14 7 71,939 i1 0 
For stock sold or purchase for the 
Savings’ Bank Investment Account 10,118 2 9 7,163 12 2 
Transfer certificates to and from Savings’ 
Banks and Post O*ice Savings’ Banks 1170 1 2 17,332 711 
ee 91,735 18 6 96.435 11 1 
Post Orrice Savines’ Banks: 
In money and interest credited . 1,193,766 2 2 35,000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account 71,657 4 4 108.583 9 5 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 17,332 711 1150 1 2 
er 1,282,755 14 5 142,713 10 7 
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At April 10, ma Correspond- At Correspond- 
1897 ing Period Last ing Perioi Last 
ee Month. Year. 
Total amountat the credit of: £ s a £ s a £ . a 
The fund for the Banks for 
Savings --++ 47,158,568 18 2 


47,162,370 10 9 45,385,408 
The Post Office we 


Banks Fund 


Savings’ 


- 112,448,075 7 9111,307,985 3 11103,526.500 6 3 


Total . 159,606,694 5 11258,971.553 14 8148.911,908 19 2 
| Savincs’ Bank INVESTMENT 
ACCOUNT: 
Total amount of stock held 





' week exhibit :-— 


Increase, — 
| Circulation (excluding 7 days and other bills).... 224,240 ..seeees -™ 
INN s nan sentosesesacnnnnsensaceseesee ‘> eevenees i 7497 
DURMNEE scckvatestussssisecevessecncteunes =  s60080eR 2,547, 
Government securities ........cccsccccccccccccee se cvevcees “s 
DE AURIS cuccceneseussasnsebesesocesessce 9  e0nenee® i} 
Bailice Seek eee ES bea Reh ees aie nee Baan Serre ” 
MR cetccccccidamsainees as Some 2,222,959 
The following shows the amount of the Circulation, Bullion in 


_ both departments, Banking deposits, Banking Securities, 


tor depos tors in 
Trustee Savings’ Banks . 
Post Office Savings’ Banks 


1,073.575 3 2 


1,077,285 1 31 
6,965,253 1l 5 3 


6,934,535 9 


1,161,128 
7,07 


Total 8,038,978 14 7 8,011,649 11 8 823510919 3 





Clerical, Medical General 


Assets nearly 33 MILLIONS Sterling, 
The Results of the 1897 Bonus showed— 


1. INCREASED RESERVES. 
9. INCREASED PROFITS. 
Total Surplus Divided, £515,346. 











W. J. H. WHITTALL, 


Actuary and Secretary. 


Chief Office : 
15 ST. JAMES’S SQUARE, 
LONDON, §.W. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 9s 3d; Half-zcarly, 18s 6d ; Yearly, 37s. 
BY POST, 
Quarterly, 16s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad, £2 4s per annum. 


Cheques and Post.office Orders to be made payable to the Pro- 
prietors of the ECONOMIST, 


Copies of the Evonomist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nwe: 
48 Quai Si Jean Baptiste. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 14th, 1897. 


ISSUE DEPARTMENT. 
£ | 








£ 
Notes issued ......... 50,679,690 Government debt ... 11 015,100 
Other securities...... 5,784,900 
Gold coin & bullion 35 879,690 
50,679,690 50,679,690 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government seculi- 7 

pele tem 3,136,262!  theS .sccccece.s.ceseeeses 13,842,586 
woaes 10,945,120 Other securities ...... py 

Other deposits ........ op RIEL TOOT | DUGUID aesvccsescncavesnaese 22 ’ 
: Gold and silver coin... 2,518,125 
cies ccesnnevies we 199,780 
67,652,119 67,652,119 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend accounts. . 
Dated April 15, 1897. H. G. BOWEN, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


and Rate of Discount, for three months ending April 14, 1897:— 
ed te ee 
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| } ez. 
| Gold Securities RSs 
al ,i2 from ——_ inicsiaciids th = a= 

Coin and, Abroad, or ‘€* eposits|; Banking Reserve. 3% 
Date. ‘Bullion.| out for Bank Post . Depase. oe 
Export. Bills). ment. ot" 3 

} ~ S 
! —- - — 
wy. £ | & £ id od ae 
Jan, 2036411498, .. 25,761,390 52,471,081! 43,200,896 27.450,103 523 54 
27 37.106 112) 25,621.88) 52,813.373 $2.703,)86 28.274.232 53: — 
Feb. 337,307.93&, 109,000 in 25,863.555 53,€86,019! 93.655.457 28.244.443 524 3 
10 37.703,793| 115,000 in 25.644.360 53,874.58 43.225.645 28.859.438 534 — 
7 38:483.396| 156,000 in 25.472.965 53,281,728) 43,724,252 29.810.481 53) — 
24 39,029.27.) 146.000 in 25,563,940 56,617,099) 44,490,219 39,265.33) 532 - 
War. 3 39.029,576) 213,000 in 26,074,585 55,928,988) 44,728,942 29,753,991 53 — 
10 39,398,064) 355,000 in 25,857,709 55,108,80°| 43,477,631 30,340,354 547 — 
17 39680545] 263,000 in 25,899,170 55,376,1€6| 45,299,454 30,581,375 55 — 
24 40,045,725} 480,000 in 26,199,805 55,219,112] 43,098,745 50,645,930 552 — 
3) 39,342.455} 261.000 im 27,256.305 54,700,581) 44,315,342 28,886,150 522 — 
April 7 38,396,532] 347.000 in 27,615,625 52,496,195] 42/820.957 27,580,907 522 24 
14 36.397.8'3' 930.500 out = 27.839.865 49.763.077) 42.294.171 25,357,948 503 — 


: Subjoined is our usual table, affording & comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Conso!s 
the Price of Wheat, and the Leading Exchanges during a period cf 
three years corresponding with the present date, as well as tin 
years back, viz. :— 


At corresponding dates April 13, April 18. April17, April 15, April 14, 

with the present week. 1887. 1894, 1895, 1896. 1897. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,438,945 24,858,595 26,018,345 26.201,03C 27,839,865 
Public deposits .......--. 6,948,584 8,206,640 7,909 84; 15,072.68: 10,945,120 
Other deposits. .......-0.. 24,102,972 28,546,716 32,447,505 5),511.453 38,817,957 
Government securities.... 14,434,66] 9,379,038 12,572,022 15,206,660 13,842,585 
Cther securities .......... 18,653,183, 21,841,420 17,979.08 27,951,541 23,451,585 
Reserve of notes and coin 15,386.640 23,558,070 27.533,74& $8,0:2,790 25,357,948 
Coin and Sullion.......... 24,135,585 31,396,5/5 36,7£5,093 497,445,540 36,397,813 
Proportion of reserve to ; ; 

MOMOENE  . 6c ccaceneaes 50 ¥ 623% €84 % 595% £0; % 
Bank rate of discount .... 24% 6% 2 2z 24 % 
Market rate,3months’bills 1 14 Its 23 2, li 
Price of Consola* ........ 2022 10.5); 1¢54 livi 11245 
Price of silver per oz...... 442d 28d 303d usd 28.4 
Average price of wheat 322 8d 248 7d 203 44 243 0d 273 sd 
Exchange op Paris (short) 25.274-324 25 164-21} 25-254-28; 25.164-214 25.124-174 

— Amsterdam (short, 1214-24 12.14-24 12-2-3 12.2a-54 12.13-23 

— Hamburg(i months) 20.49-55  20.55-5% 20.57-61 ?°47-61 20.53-57 


Clearine-hon e return .... 





* New 2} per Cents.—Goschens, 


The amount of the ‘‘ other deposits,’”’ compared with the “ other 
securities,” showed in 1887 an excess of £5 549,799, in 1894 an 
excess of £6,705,296, in 1895 an excess of £14,468,470, and in 1896 
an excess of £22,359. 822 In 1897 there is an excess of £10,366,372. 

In 1894, at the corresponding period. the supplies of money had 
been augmented by the maturing of £1,000,0U0 of Treasury Bills, 
which were not renewed. The indebtedness of the market to the 
Bank was cleared off, and rates tended downwards, three months’ 
bills being quoted at 1, per cent. A loan issued by the City of Paris 
was very largely over subscribed, and the attention it attracted led 
to some dulness on our Stock Exchange. \mericans had declined, 
owing to the unsatisfactory character of the Norfolk and Western 
report. 

at the same time, in 1895, the money market was in the same 
condition of stagnation that had prevailed for a long time pre- 
viously. The discount rate for three months’ bills was }j per cent. 
and floating money was loaned at 4 percent per anoum, The 
silver market was strong on the conclusion of peace between China 
and Japan, the price being 30/d per ounce. ‘This had given a fillip 
to the prices of silver securities on the Stock Exchange, but the 
markets generally were irregular. West \ustralians had given 
way, owing to the discovery that some properties recently floated 
Were quite wortbless 

In 1896, at this time, the money market was extremely quiet, the 
market rate for best three months’ bills being only ™% per cent. 
On the Stock Exchange Home Rails were in strony demand, and 
there had been a remarkable advance in Allsopp’s and (‘uinness's 
stocks. Cireat interest was excited by a proposal to buy up the 
undertaking of the Pneumatic Tyre Company for a round sum of 
£3,000,000 in cash. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 

(000's omitted.) 


Btock Exchange 











Weeks | “Fourths” of 
Ending. Total, Pay Days. Consols Pay Days the Month. 
Date. & Date. £ Date. £ Date. £ 

1897. 1896. 1896. 1896. 
Jan. 1 to 20.. 423.538, .7.160c.29  9€9,962, May € 31,024, May 4 28,603, 
118,667, Nov. 12 47,743, June | W894, June 4 22,073, 
Feb, 174,498, 26 47,370, July 1] 46,360, July 4 24,422, 
129.269, Dee. Ll 43,358, Aug. 4 33,669, Aug. 4 33,669, 
162,168, 3» 54,423, Sept. 1 24,127. Sept.4% 19,664, 
131,777, 1897. Oct. } 33,300, Oct. *3 23,996, 
Mar, 177,852, Jan. 14 42,077, Nov. 5 29,437, Nov. 4 22,998, 
126,182, 29. 48,357, Dec. ] = 27,089, Dec. 421,177, 

148,937, Feb, 12 46,184, 1897 1897 
118,578, 26 45,064. Jan 6 29 623, Jan. 4 29,391, 
3 158,421, Mar. 12 39,694, Feb. ¢ 28,400, Feb. 4 24,305, 
April 7...... 147,789. 26 40,621, Mar. 1 26270, Mar. 4 22,025. 
_ Meee. 164,099, Api. 9 36,782, April] =—-31.169, Apr.*5 23571, 
ae 1897 .. 2,171,715, .. 296,762. «. 125512, .. 99,102, 
total 1e96* } 2279,053, 341,350, .. 124,454, .. 94,079, 
Inc. or Dec, ) — 7,233, oo «6 644568 ce | 1058; op |+ 5083, 
in 1897 5 1e Oi4. tom 13°06 ; i. = 085% oe = 534% 
= total in ———— — aan 
ae 7,574,853, .. 1,162,866, .. 380,354, «. 290,681, 
12.1895... 7,592,886, 2. 1,304,679. 3. «345,446, «283,610, 
‘ae } — 18033, .. — 141813, .. + 34,908 .- + 7,071, 
ine ..f'= 024% (: = 1087%, +. s1010% «.. = 243% 

Ai 











77,258,006 152,553,090 97.687.0 90 162,455,090 154,0°9,000 | 
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Week ended April 10... 1.182.900 531.200 + 651.700) 122-68 


| PROVINCIAL CLEARING RETURNS. 
| 1897 1896 Inc. or Dee. 
MANCHESTER : wa, £ ; co { o 
January 1 to April 3... 52,540,900 51.562.700 + 978.200 1:90 
Week ended Apri! 10... 3,955,100 3,325,200 + 629.900 1894 
Total to date ...... ... 96,496,000 54.887,900 +1,608,100 293 
| LIVERPOOL oe oes “| 
January 2 to April 3... 35.527.600 33,621,300 +1,906,300 567 
Week ended April 10.... 2.283.600 1.779.900 + 503,600 28 35 
Total to date ......... 37,811,100 35,401,200 + 2,409,900 681 
BIRMINGHAM 
January 2 to April 3... 17,020,800 12.213.600 +4.087.200 39-36 


+ 5.458.900 42 83 


Total to date ......... 18.203.700 12.744.800 
NEWCASTLE-ON-TYNF— oe 
January 2 to April 3... 15.543,900, 14.564.500 + 979.400 6-72 


Week ended April 10... 1.014.600 763.200 + 251.400 3294 


| Total to date ... 16.558.500 15.327.700 + 1.230.800 7.31 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


April 15, April 8, April 16, or Decrease. 
1397, 1897. 1896. " 
Last Week Last Year. 
: AS°RTS. : £ £ £ £ £ 
Coin and buiiion -Gold 76,572,000 7°,°67,000 77,905 900 95,000 1,553,000 
— Silver 48,810,090 4%, 445,000 49,735,900— 135.200 955,000 
Government securities. . 14,104,000 19,'04,000 14,104,000 ah 
Discount and advances 43,260,000 4 1393,000 42,055,900 $5,000 + 1,204,000 
LiaBILiTiEs, ; 
NS Soncacceecs cesees 159 481,000 148,633,090 146,999,000 + 1,813,000 + 3.491.000 
Government deposits .. 5,615,000 6,422,000 7,011,000 — 777.000 — 1,366,000 
Private dennsits ........ 17.724.09) 18,609,909 20 391.000 876,000 — 2.667.000 


NETHERLANDS BANK. 


Apt. 10, Api. 3. Apl. 11, 
1897. 1897, 1896, Last Weer Last Year. 
ASSETS, £ £ £ ; 
Coin and bullion—Gold 2,631.000 2,632,000, 2625,000 1,000 + 8,000 
_ Silver. 6,789.000 6,821,000 6,957,000 — 52,000 — 148,000 
Discount and advances 8,426,000 8,338,000) %,393,000 — 12,000 + 30,000 
LIABILITIES, 

Notes in circulation .... 16,770,300 16,890,000. 16,713 000 120,000 + 57,000 
Ee eee 207.000 244,000 289 900 37.000 —- 82.000 
NATIONAL BANK OF BELGIUM. 

Apl. 8, Apl. 1, Apl. 9, 

1897. 1897. 1396. Gast Week Last Year, 

ASSETS. £ £ £ £ £ 
Coin and bullion ...... 4,262,000 4,347,000 3,922,000 85,000 + 340,000 
Other securities ........ 15,785,000 16,030,000 14,833,000 205,000 + 946,000 
LIABILITIES, \ 

Notes in circulation .... 18,652,000 18.714,000 17,856,000 62,000'+ 786,000 
Current acconnts ...... 2.759.000 3031.000' 2.415.000 322.000 + 544.000 


BANK OF ITALY. 


Mar. 20, | Mar. 10, | Mar. 20, 
1897. 1897. 1896. Last Week Last Year. 
ASSETS, £ £ £ &£ £ 

Reserve --Gold coin and 

Eee 12,115,006 12,099,000 12,255,000 + 16,000 — 141,000 

— Foreign gold bills 2,715,000 2,262,000 i,i69,000 + 354,000 + 1,546,000 

eee 2,554,000 2,554,000 2,101,000 ; + 253,000 

State notes&smalichnge 1,511,000 1,2°6,000 1,194,000 + 105,000 + 113,000 

Discountand loans .. 8,710,000 8,833,000 7,159,000 — 128,000) + 1,571,000 

Publicstock& Stateloans 3,537,000 3,557,000 6,600,000 — 5,065,000 

Credits,internal& abroad 4,261,000 4,544,000 5,507,006 283,000 — 1,246,000 

LIABILIT.ES, 

Note circulation........ 29,016,900, 29,226,000 30,945,000 — 180,000 — 1,939,000 

Current accounts ...... 2,881,000 2,948,000 2,758,000 — 67,000 + 123,000 

Deposits at notice 6.169.000 5.949000 6.273.000 4 220.000 — 104,000 


AUSTRO-HUNGARIAN BANE. 





\pi. 7, Mer. $1, Apl. 7, 
1097. 1897. 13896. Last Week Last Year, 
ASSETS. £ £ £ : £ 
Coin and bullion—Gold 26,055,000 25,987,000 21,897,000 + 76,000 + 4,171,000 
_ Silver. 10,505,000 10,516,000 10,626,0% ~- 15,000 — 125,000 
| Discount advances, &c. 14,190,000 14,235,000 15,034,00'— 45,000 -- 404,000 
LiaBILITIES, | 
Giveulation .......... 50.252,000 50,481,000 46,654,000— 229,000 + 3,598,009 
PANE OF SPAIN. 
Mar. 12, | Apl.3, | Apl. li, 
1897. 1897. "1896. Last Week Last Year. 
ASSETS. £ £ £ & 
ee ee eeeceees-, 8,528,000 8,528,000 8,004,000 es + 524,000 
NE daveeccaeccannees 10.528,000 10,797,300 10,884,000 — 269,000 - 556,000 
Foreign correspondents, 1,527,000 1,159,000 1,156,000 + 126 axe + 191,000 
Loans and discounts.... 17,747,000 14,071,000 16.857,000 524,000 + 910,000 
Spanish 4 % stock ...... 15,760,000 15,760,000 16,166,000 es - 406,000 
Treasury bills, obliga- ia ee 
tions, he. fe aehiiedn as: 10,734,000 10,893,000 7,948,090 165,CO0 + 3,636,000 
LIABILITIES, : 
Circulation ........... 43.243,000 42,905,000 41,202,000 + 353,000 + 2,041,000 
Deposits and current : ; 
caneente esahdabeseses 18,432,000 18,530,000 16,769,00 — 198,000 + 1,663,000 
Negotiation of the Trea- 
sury obligations, gua- 
ranteed by the Custom 
House duties ee 326,000 326,009 


etnias 
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IMPERIAL BANK OF GERMANY. 


Apl.7, Mar. 31, | Api. 7, 
1897, 1897. 1896. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ..... 42,801,000 43,048,000 43,546,000 — 247,000 — 745,000 


pincsunte and advances 38,603,000 41,309,000 40,742,000 — 2,706,000 — 2,139,000 
4IABILITIES. 


Notes in circulation .... 


N 57,636,000 60,054,000 59,161,000 — 2,428,000 — 1,525,000 
Current accounts 


20,309.000 20,552,000 21.428.000 — 243.090 — 1,119,000 
BANK OF RUSSIA 


Mar, ib Mar. i Mar. lb 
Mar. 28), (Mar. 13), (Mar. 28), 
1897 1897. 1896, Last Week Last Year. 
\SSETS £ £ £ t ~ 
Gold ie eintin oebelen 93,514,000 89,821,000 82,780,000 + 3,693,000 + 10,734,000 
Silver & Subsidiary Coins 3,575,000 2,195,000 1,152,000 + 1,380,000 + 2,423,000 
Notes in Reserve ..... 13,046.000 8.103.090 9,258,000 + 4,942,000 + 3.783.000 
Treasury Le -...++-, 58,378,000 58,378,000 62,128,000 5,750,009 
Discounts and Advances 31,307,000 32,166,000 26.287.000 — 859,090 5.080.000 
| ee 3.076.000 2,907,009 5,111,000 + 169,000 — 2,035,000 
LiABILITIES 
Notes in Circulation .... 95.332 .000 100.274.0200 102.870,000 4.942.000 — 7,538,000 
Treasury Account...... $4,617,000 2,960,000 35,658,000 +15,657,000 + 8,959,009 
Deposit~ 16.283.000 16,449,000 19.129.000 454,000 2.246.000 


* Gold holding in Issue Vepartment converts datti> roubies pera; ll other 
items converted at 10 roubles per £. 


NEW YORK ASSOCIATED BANES. 


Api. 10, Apl. 3, Apl. il, 
1897. 1897. 1896. Last Week Last Year. 
ASSETS. £ £ £ £ z 
aa 17,174,000 17,198,000 21,768,000 — 24,000 + 5,405,000 
Legal tenders .......... 20,256,000 20,796,000 15,976,000 — 440,000 + 4,380,090 
Loans and discounts.... 100,502,000 100,545,000 93,122,000 — 44,000 + 7,280,000 
LIABILITIES, 

Cireulation ........06- 3,118,000’ 3,140,000 2,868,000 — 


22,000 + 250.000 
662,000 + 16,554,000 
464.000 + 9,786,000 
165,000 + 4,139,000 
299.009 + 5.647.000 


Net deposits ........... 
Reserve (Specie & Notes 
Legal ~eserve ae 
Excess of actual reserve 


113,184,900 113,846,000 95,650,000 — 
37,630,000 37,994,000 27,744,000 — 
28,296,000 28,461,000 24,157,000 - 

9,234, 00% 3,535.0% 3.587.000 + 


In the above tables the Keichsmark is converted atls 
ls 8d; the Dutch florin at ls &d: and 
American currency is 


; the Austrian tlorin at 
the franc, lira, and peseta at 25 per £1. 
reduced into English money at 4s per doliar, 
Discount and Loan Market.—Supplies of money have 
been very abundant all the week, and the rate for day-to 
day loans has frequently fallen to } per cent., and short 
fixtures could generally be obtained at { to 1 percent. The 
discount houses have further lowered their allowances to } 
per cent. for money at call, and 1 percent. at notice. Dis- 
count rates, on the other hand, have hardened very consicer- 
ably, owing to the heavy shipments of gold for Japan and 
Austria. The rate for best three months’ bil!s is 1} per 
cent., as compared with slightly over 1 per cent. a week 


ago. The gold taken out of the Bank for abroad 
amounted to £930,500, and there was a_ further 
diminution of £1,068.000 for the home circulation, 
leaving the stock at £236,397.813, or £1,998,719 smaller 


than in the previous return. The circulation of notes also 
expanded by £224,240, so that the total reduction in the 
Reserve amounted to £2,223,000, and its proportion to 
liabilities fel] 14, to 50? percent. The amount shown in the 
current return 1s £25,357,948. There was a further reduc- 
tion of £526,796 in the amount of Other Securities, due to 
the repayment of loans by the market to the Bank, the 
Other Deposits showed a reduction of £2,547,497, and the 
Public Deposits were £185,624 lower on the week. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





Last | Fri- 
Fridy. Sat. Mon. Tues. Wed. Thurs day. 


SLELZ LY Le es 


Bank Fate . 2... ccccccccccccvcccces 24 24 24 24 24 24 
Market rates of discount :— 
60 dave’ bankers’ drafts ........ ly (|i i li lt ls > 
I OO o.0ns x0 ss doeneveee le i ldlda ies ys 13 s 
@ MORINS’ GO ..cccccscccescoces lis ile le lt fol Ub = 
SET GO. osccccsvvccesvces le 1rk lyk ly ltt &14 2 & 
Loans:—Day to day.............. $l 4118 Pe, oe 8 t ig 
OGD onkonsspenscess wsasenseve> 1 i , ag@¢. tie 273 2 
Fortnight (at last Settlement)..14 2 14 214 2 14 214 2124 2) 35 
Deposit allowances:—Banks ....1 1 L ) 1 1 
Discount houses at call ........ 1 ? 2 3 3 3 
At notice .. aah aia a icieo ad a i ae ] l 1 ) 1 


| 
j 











tw. 
5 o Bank Bills, Trade Bills.” 
oo — — _ 
na 3 Months.'4 Months.'6 Months. 3 Months.:4 Months. 6 Months 
he % he % % h r 
as : af ~ 2, : 2 : 5 ‘3 % : 
Dee 4 4 
22... 14 2 ate 2 28 i 23 3 23 vs 2 
29..j1 3 - } ; os 3 24 3 
Feb. 5.:1 14 i Me ai al ah el me el kG 
a“ 2 2 
19... \14 ij isk | 1 a | 2 312 4 2 
6.12 |1 | iff 1, | bt! 24 
Mar. 5../l4 1g | Ie | ds | 2 | 2 2) 2 2 
12../13 4) 1% | 1 | 2 d 2 2) 2 2a 
26. 2 | 2 1 i | 13 2° i 2 i 3 
April ae i} : if : ; i? : i 2 | * 3 
vol | i 
15..1:4 31 li iit 4 4 | a i i * 





* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 











lkenemaaaeain —April— a 
Delivery. 10. 13. La 14. 15. 
ee ee en ae ee 
april ......... savers, 2BGz .. 284 ... 284 2. Way. 28% 
ON aa cocties a. B. 85. Bi... 
IN Nae a Sai Se ea 283 le 2855 oo. te... 288 ... 283 
Es :ceosnns sie - 262 ... 263; ... 283... 283 285 


The following is from Messrs Pixley and Abell’s Circ 
dated April 14th:— 

Gold—Bar gold, fine, 78s per oz standard; bar gold, parting, 
783 0.d per oz standard; Spanish, old, 768 05d per oz; Spanish, 
new, 7681454 per oz; United States gold coin, 76s 54d per oz; 
German gold coin, 76s 3jd per oz; French gold coin, 76s 32d per oz. 

Silver — Bar silver, fine, 25,,d per oz standard; bar silver, 
containing 5 grs gold, 28 |?d per oz standard ; bar silver, containing 
4 grs gold, 283d per oz standard; bar silver, containing 3 grs 
gold, 28.*.d per oz standard; cake silver, 303d per oz: Mexican 
dollars, 27:d per oz. Quicksilver, £7 5s, 3 per cent. discount. 


The following is a statement of the allotments of India 
Council remittances on India, with the amount realised 
by the sales :— 


ular 





Rs, £ 
April 1, 1896, to March 31, 1897 scccccccce 200,408,738 .... 15,628,915 
Es TS rs C0 ae is OEE s xv bn ccnccerenss 100,000 .. 6,276 
Week ending April 13..............00 4.204450 GOS,611 
4,504,450 TART 
Allotments since Friday last :— 
Rs 
Monday 32),000 in transfers on Calcutta .. Atis3.d 
Wednesday 1,230,000 in bills on Caleutta 
= ae 160,009 in bills on Bombay .. At a 
213,858 in bills on Madras .... ene ae 
2 300,000 in bills on Madras .. 
Thursday. 25,000 in bills on Madras . a 
310,0.0 in bills on Bombay At ls 
. ‘ 10,000 in billscn Caiecutta .. 
ry . » a 
The amount to be offered next week 1s [$.0,500,000. 


Mr Charles Seton Sinclair Guthrie (Messrs Chalmers, 
Guthrie, and Co), has been appointed a director of the 


London Assurance in the place of tne late Mr Howard | 


Potter. 

Tenders for the issue of £699.0005 per cent.“ }}” Mort- 
gage Debenture stock of Truman, Hanbury, Buxton, and 
Co., Limited, were opened on the 12th inst. at Messrs 
Barclay and Co., Limited, and amounted to £605.80, at 
prices varying fromthe minimum of £95 to £100. Tenders 
at £05 will receive about 98} per cent. of the amount 
applied for, and those above that pricein full. The average 
price obtained for the stock was £95 5s 44. 

Sir Juland Danvers, K.C.S.1., formerly Government 
Director of Railways and Secretary of Public Works 
Department, India, has been elected chairman of the 
National Mutual Life Assurance Society in the place of Mr 
Benjamin Hannen, who has retired. 

Weare informed that Mr William Hopson l’eppercorne, 
who hitherto has been the company’s accountant, bas been 
appointed secretary to the Great Eastern Railway Com- 
pany vice the late Mr ‘Thomas Donald Genlloud. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 


On. Usance. = 
April 13. April 15. 
DE -csucsexhotabevesousseuhoos Cheques 25 124 25 174 25 124 25 173 
DD ciiantaeedskiuaneedoihed 3 months 25 25 25 30 25 25 25 30 
EE EELS do 25 264 25 312 25 2€4 25 Sli 
RE OER Atsight 12 ly 12 23 12 lz: 22 3 
SN atciatucaiaskinsesvaceed 3 months 12 2: 12 3% 12 3 2 3% 
DP Ginessibavasebhinbessanend 9 20 52 20 56 20 53 @ 57 
a ree ~ 20 52 20 56 20 53 @ 57 
RU a we 20 52 20 & 20 53 2 57 
Vienna and Trieste ............ -. 12 10 12 12h 12 10 12 12 
SEER 2. nc cicd jac ckaatuar a 25 27% 25 324 25 274 25 324 
ae ” 2E es 2575 252m 254% 
a a a aide °° 25 254 25 258 
Genoa, Naples, &c. ............ " 26 774 26 874 26 774 26 87% 
Madrid, Barcelona, &c. ........ a 362 364 163 36g 
REI oe a a peg eee g - 35ty 353; 35¢y 35x 
Ue cgamums me 25 412 25 464.25 41} 25 463 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 


Raies 
Latest Latest > 
of Ex- Usance. of Ex- Usance. 
Dates. change. Dates. change. 
ae Apr. 15 25°13 Cheques Rio Janeiro..... Apl.14 _7°!d 90 dysst 
Brussels....— 15 25°1€4 BuenosAyres.. Mar.'9 44 90 dyset 
Amsterdam..— 15 12°07, Short. . Do Pm. onGld Api. 1! 1S7 ** 
Berlin ...... — 1 wg »  |\Montevideo,... Mar.z0 5lf:d 90 dysst 
Do.........— 15 29204 | 3 mos. || Bng ong 
Hamburg... — 15 20°29 »  |(Melbourne .... Mar. 2 }4 j pm 60 dysst 
Frankfort ..— 15 20°37 | Short. ||Sydney........ — 2 d7pm, » 
Vienna ....— 15 11°954 »  |j|Adelaide...... = 2 4d 7pm ” 
Bt Petersbrg— 15 9395 3 mos. ||Calcutta ...... Apr.15 1/5.', } tel 
| New York... — 15 486 (60 dysstiiBombay ...... — 15 1/5, )| om 
| Lisbon...... — 15 35t%d Sight. |Hong Kong....— 15 203 4m.s6t 
Madrid ....— 15 32:20 »  |\Sbanghai...... —- 62 ji @ 
Italy ........— 15 26°55 ” 1 


— 


The following are the ‘standards for 


gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. German. Dollars. AMERICAN. 
p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
; 25. Par 20.43—Par 4.867—Par | tos 
25. p. mille agst us 20.33—5 p. mille agst us  4.827—8 per mille ag 
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The latest exchanges are :— 
French “cheque ” exchange 25f 130, or 3! per mille against us. 
German short exchange...... 20m 39 pf, or 2 per mille against us. 
New York exchange } 
“ Cable transfers "’ / 


The discount quotations current in the chief continental 
cities are as follows :— 





sities $4.874, or 1} per mille for us. 


Bank Open | Bank Open 

Rate. Market. Rate. Market. 
Paris ........ 2 Mar. 14 '95] 1} |Genoa........ 5 3 
Berlin ...... 3 Aprill0 '97; 2: | Geneva...... 4 Mar. 24 97] 3: 
Hamburg... 3 April 10 '97] 24 |StPetersbrg 6 Aug. 26 '96) 5} 
Frankfort... 3 Aprill0 ‘97; 24 Madrid...... 5 June 17 '96} 4 
Amsterdam. 3 April13 97] 2% Lisbon ..... . 6 Jan. 25 91) 6 
Brussels...... 3 April28 ‘96] 2 | Stockholm.. 440ct. 12 °96) 3: 
Vienna ...... 4 Jan. 22 '96) 3} | Christiania. 44Feb. 24 ’97) 44 
Rome........ 5 Aug. 27 '95] 34 Copenhagen 4 Oct. 12 '96) 4 
Turin......... 5 Aug. 27 '95} 34 

At other centres the latest recorded quotations are :— 
% % 

New York (call money)... 1} to 13) Caloutta, Bank min. .. 10 


Ditto (endorsed bills) ... 34 to 4 , Bombay, Bank min. .. 10 


THE STOCK MARKETS. 


Business has been more restricted than ever this week, 
as atlairs in the East have worn a more threatening appear- 
ance, and operators have consequently been less disposed 
even than usual to enter into commitments on the eve of a 
long adjournment, the Committee of the Stock Exchange 
having decided to close the “ House” from Thursday till 
Tuesday. Foreign bonds of all descriptions have declined 
in price, a particularly heavy fall having occurred in 
Brazilians on rumours of an impending default. Home 
rails have displayed firmness generally, but movements 
even in that market are not all in the direction of improve- 
ment. Americans have exhibited continued weakness, and 
things have gone from bad to worse in the mining market. 


Hcme and Colonial Government Securities.— Political 
circumstances have darkened considerably, and the harden- 
ing of discount rates within the past few days has further 
contributed to weaken the market for Consols. There is 
consequently a decline for the week of £ per cent.in Goschens 
and ‘Two and a-Half per Cents. have fallen }. Bank stock has 
fluctuated more than usual, but is a point up on balance. 
India Three and a-Half per Cent. stock has dropped 4, 
while there is no movement of importance among colonial 
issues. In British Corporations, Leeds Threes and Widnes 
have risen a point each, while Plymouth stock has fallen 
one. 


a CLOSING PRICES ~ oe 
Last 5 8 
Friday Sat. Mon. Tues. Wed. Thurs. Friday 5 8 
Cons. 23% until 1902 
then 24%, red, 19231124 $ 112 41114 24111] 28112 431114 22 — 3 
Do acct. May 5..1124 y¥ 112 $112 4122 341128 $112 3} < j= ¢ 
at %, red. 1905...... 106 7 l06 7 106 7 1054 €41054 6310564 = -— 4 
24 %, red. 1905...... 105 6 105 6 105 «864105 «64105 «864105 4 ZB ews AR 
Local Loans 3% Stk 114 5 114 5 114 5 114 5 114 5 114 5 ; 
Bank Stock ........ 329 32 329 32 329 32 530 33300 335503 ow (CUt+ (1 
India 34% red. 1931 118 9 1174 841174 84.1174 841174 841174 84 2 — 4 
Do 3% red., 1948.. 110 1 110 1 110 1 110 1 lo 1 110 1 S a 


Do Rupee Enfaced 63 4 
Met. Cons. 34% ....120 2 


63 4 63 4 63 4 63 4 63 4 
120 2 120 2 120 22 120 2 120 2 


Foreign Government Securities.—The crossing of the 


frontier by Greek irregulars has, of course, made the situa-_ 


tion in the East much more critical, and it is believed in many 
quarters that an official declaration of hostilities between 

urkey and Greece cannot now be much longer avoided. In 
view of the grave perplexities which would follow such an 
outbreak, the Bourses have naturally become nervous again, 


and although very littl< dealing is effected, prices have given | 


way. Greeks are 1 to 2 points down on the week, and 
Turkish “B” Group has dropped a full point, while Bul- 
garians have fallen 1}. Spanish and Italians, though not 
80 immediately affected by the crisis, have lost ground. 
Mexicans have declined 3 to } generally, and in the South 
American market Brazilian bonds have been pressed for sale, 


on reports that the Government will probably default on_ 
the next coupons that fall due. Argentines have given way | 


to some extent, and Uruguays have fallen a full point, and 
are down to 374 again. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


‘* Making-up” 
Closing Prices.—, Rise Prices. 

Last Week. To-day. or Fall. April 7. Mar.24 

ntine 5 %, 1886-7....... oon O63 GR. 88 4. - 1 MH 

itto 189] Funding.......... 844 5 8 4..— 14... 83 .. 80 

Ditto National CedulasB .. 28 3 ~ i a ei ae 

Brazilian 4 * Bonds, 1889 6 4 .. 62 3t..— 2 .. 643... 67 

Do W. of Minas 5% ........ 68t 3 a fer eee” 

Bulgarian 6% 1892 ............ gi 2 34 90 | — Ih... 894 .. 89% 

Chilian 44 %, 1895.. .......... — Pre oe Pers ee 

Chinese 7 % Silver, 1894 ...... poy oh epee rt 

Do Gold, 1896 5% .......-- . 994 100 .. 994100 1... .... 992... 1014 

tian 4 % Unified Debt .... 107 Te Ta. — oun 1064 
34% Converted....... coe MES Cw loot lix.. — 
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“ Making-up” 











—Closing Prices.-~ Rise Prices. 
Last Week. To-day. or Fall. Aprl.7.Mar. 24, 
NS Fcc es cuseans LS oe eS ees ee 
MN Dicks vee dawen wits 1054 64 .. 1054 64.... . 1054 .. 1058 
German Imperial 3% 1891 . 955 Gh... S06 8. + 8 BH 97° 
IN ove dennsccecanevs oe us a cS — 1 23 23 
Do Monopoly4% .......... ~ &€.. DB 4 cm}. BaP 
Hungarian 4 “% Gold Rentes .. 1023 38 .. 1023 38 ... .... 102%... 1024 
Italian 5 % Rentes .......... 892, ¢2.. 884i 49 - § 894 .. 89 
Mexican 6 %, 1888 .....-...... 46 «. 95% 6 $.. 95: .. 96 
Peruvian Corp. 6 % Bonds .... 404 1 40+ 3 : 41 .. 428 
oar ae Me fo-+ 22tn thee — Se ee Ge oe 
Russian New 4 % 4 .. 1022 4 - 103 .. 1024 
Spanish New 4 Fi th. 5949 _— 602 .. 59% 
Turkish 34 % 1894 zs re ee l 964 .. 96% 
Do Series B .......-.ccccess 3 oc, 2 Ae er ee 
United States 4%, 1877 ...... ms 5 ...3S 5 
ee | arene i Ae ee: ee ere ae aie Be ana j 
Uruguay 34 % Bonds ........ 38 Sve We nse = 2 cos Cee OO 
Venezuela 3 %, 1881 .......... WO. Ey oat SOR OB dec aii ne 40° 4h 


British Railways.—Comparisons of tratlic receipts are 
very ditticult at this period, as holidays atfect them in various 
ways, according to their incidence in one year or the other. 
rhe week with which comparison is made, for instance, 
contained Easter Monday, and in that week geods tratlic is 
very small, while coaching is heavier than in an ordinary 
week. The Northern trunk lines, consequently, show con- 
siderable increases, while, as a rule, the receipts of the 
passenger lines are lower than in the corresponding week 
last year. The‘‘heavy” stocks have shown most strength 
in the market, and though it closes weak, Great Western, 
North-Western, and Midland each show a small advance on 
balance, while North Eastern is a fraction lower ; Great 
Eastern shows a further advance of }, and has got up to 
123. Great Northerns have declined. Among the Southern 
stocks, South-Western Ordinary has the best record, being 
1} higher than last week; each of the others is quoted below 
last week's prices. The Scotch stocks have tluctuated in 
proportion to the varying prospects of a settlement of the 
labour dispute. Some points ot divergence remain between 
the representatives of empioyers and employed, and the 
railway stocks remain weak at the close, each of them show- 
ing rather a heavy fallon the week. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
{8, 854, equal to O'7 per cent. for the week, as compared 
with the corresponding week last year, the apparent decline 
being due to the fact that last year’s receipts contained a 
portion of the Easter holiday trailic, and the three prin- 
cipal Scotch lines show a decrease of £8,762, equal to 5°4 
per cent. For the current half-year to date the English and 
frish lines exhibit an increase of £319,813, or I's per cent., 
while on the Scotch lines there isa gain of £4,555. equal to 
03 per cent. The latter are calculated from February 1, 
instead of from January 1, as in the case of the English and 
Irish companies. 


Subjoined are the lat st closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes: 


“ Making up” 
Closing Prices. Rise. Prices. 
Last Week. To-day. or Fal). April 7. Mar 24 
Barry Deferred Ordinary...... 155 60 .. 155 60.. Gh, ihe ee oe 
CEE viccecctecreccanse 1534 44... 1524 Bice m 3 os IS oe SS 
Ditto Deferred.............. 553 @.. 549 8 .-— 1 4%. SS 
City and South London ...... oe Gu © Ge... St sie iat Ta 
BvGRS DAO + oc cvcccccvecces 1233 «8... 1228 Sh. + 4. LA .. LID 
Great Northern Deferred...... Ge bb «s Ge 2s A ce Cee 
POND MPO cncdecescsceuse ae Sas See 8 ee #2 ek ae eee 
Hull and Barnsley ............ 548 Gl we SSG OM lus Das SD 
Lancashire and Yorkshire .... 1464 j{.. 1464 @j....- oo 145% 2. 1468 
London Brighton, &c., “A” .. 177g 3 .. 177R 4... - Pee ere 
London, Chatham and Dover 214 3.. 21h 42..— 3 213 .. 20% 
Do Arbitration Preference.. 156 4% .. 1353 6$..- 4 .. 1554 .. 154 
Gondon and North-Western .. 20ig  § .. 201g 2... + ¢.. 20% .. 200 
London and South-Western .. 215 7 .. 215 8 .. + 1A.. 216 .. 215 
| Mnchstr.Shffid.& Lincolnshire 50 2 .. 49 5l «= } .. &I 51 
Do Deferred ...... cens aw ee ~ 25 254 
Do London Extension...... 63 6 . 63 6. ja! pa. ae ee 
Metropolitan Consolidated.... 119} 3 .. 118} 9}. i aig, BAM: “en ae 
Metropolitan District ........ a... 2 ee 6a =) te Bw Be 
I  ciitinenreneccasewcena a ee. 2 ee 4 .. 1694 .. 168% 
North British Ordinary ...... 4lq 46 -. 4h lg... — {.- 4G... Fi 
Do 3% Preferred .......... 874 gw 866 The — 4. 87 .. 88% 
North-Eastern—Consols ...... Bion Ge on FIR ee ~ 62 ce 12 ce TS 
North Staffordshire .......... 1304 14... 1304 14. se Wh oe LO 
| South-Western“ A" .......... 115g 6 .. 115 to £ oe HS oo 


American Railways.—Almost the only point of interest 
in the American market this week was a spasmodic spurt 


_in New York Centrals on the expectation that the funding 


operation was about to be taken in hand. The shares 


retain a fraction of the advance, and this, with a slight rise 


in Pennsylvania, constitutes the only exception to the 
general decline in prices. Atchisons, Milwaukees, Erie 


| Preferences, Louisvilles, Northern Pacific Preferred, and 





Readings have fallen as much as 1 to 1}, the drop in 


teadings being due to reports of damage by floods to large 
sections of the company’s property. In other cases the fal} 
rarely exceeds 3 to j] ; Northern Pacific and Reading bonds 
have also fallen about a point generally. 
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The following are the latest closing prices, &:, of the | 


more prominent issues : 


Atchison 5% Preferred 
Do Genera! Mortgage 

Baltimore and Ohio ......... 

Uentral Pacific Shares 


Chicago Mil. & St. Paui, C. Stk, 
Denver & Rio Grande, Ord. &hae, 104 


Do Preferred Shares. . 


Erie Railroad Com, Stock .... 


Do list Pref 
i Ae ceteeel cee eka ee 
Iilinois Central Shares 


Lake Shore & Michigan 8. Shs 
Louisville & Nashville, C. Stk. 
New York Central Shares .... 
N.Y., Ontario, & W. Reg. Sha... 


Norfolk & Western, Adj't 
Northern Pacific, 


Philadelph a Reading $50 
Beuthern Orainary.... 
Do Preferred. . ; 
Union Pacific, Shares 


Wabash, St. Louis, &c., Prf. Shs 


Do6 


Colonial and Foreign Railways. 


Pref. 
Preterred .. 
Pennsylvania R.R., $50 Shares 
Shs 


, General Mort. Certs 


“ Making-up” 


--Closing Prices.-~. Rise Priveas 

Last Week. To-day, o- Fall. April7. Mar 24 
20 2 we I9k 2.2 — 14 oe Wk. 22h 

© B2 § wo SIF Bh .o — Bee 825.2 R25 

» BO oe B41, 2 — 1 oe BM oe BT 
Re i.e BE 4.. b.c Soe 
ae Oe a er | ee ee 

; o- t oe 4.e 10 1. 102 

Oe «a Mhuw- je. Bs 

[oe Ee SRE . Sve errs | Pe 

» 302 14... 23 3E..— 1 .. WH... 33 

pot. BP ans BA BD ve a8 om . a 

. 943 58... 99% 2... ee ee 

168 70 ..-168 70 .. ow OOS wa Bee 
4738 £2. “6% &.. RD ce 58 ee 
1024 34... 103 3 .. + 4.. IOLA... 103 
USh 145 .. ASR Feo — & ov ISG oe 13 
2h §.- 23: 4.0 — G.. 259... 23 

a ee ee eS ee ee eee 
S35, 44... S4h 2.2. + 3. GH .- SH 
108 koe MH F.. — JR. 108 .. LS 
[i ee ee Pee ee ee. ee, 

~ oF ben BOR Bee — Rove BF. Bi 
° D¢ 4 ° 5 Rw = BS ee fi *e 64 
13 + 12513 .. bos 8 ss 88 
19} 20; 15g 19 .. — 1 .. I9Z.. OZ 


—Canadian railway stocks 


have been very much neglected, and in the absence of 
support, prices have declined in sympathy with the general 


weakness of the markets. 


Indian railways have improved 


in several instances Bombay, Baroda, East Indian annuities, 
Delhi, Umballa debenture stock each being quoted a point 


higher. 


Argentine railways show a fall in most cases, the 


only exceptions being Argentine Great Western, Buenos 
Avres Ensenada preference and debenture stock, and Santa 


Fé and Cordova issues. 


Mexicans have fallen ott to some 


extent, and Brazilians have declined in consequence of the 


unsatisfactory 
country. 


economic 


conditions 


prevailing in 
Uruguays have improved in a few cases. 


the 


The following shows the net movement on the week in 
some of the principal issues : 











“ $ v. ” 
ea Prices. Rise ee 
sast Week. To-day. y ) Ls 

| Great Indian Peninsula ...... ee 6 oe — ant ' = ” 
Mexican Railway, Ordinary .. 214 9.. 2& #.. -- . 20} Fe 203 
Ditto, First Pre‘erence...... 824 Se. B81 69 = ig te Bie re 724 
Ditto. Second Preference .. 354 Th... 364 Th... .. .. a ee 5s 
Nitrate .......0. : 42 43... 4g 28 . a ae 


Mines.—In the South African section the depression has 
become more and more pronounced, owing tothe mysterious 
offering of shares from Paris, and other continental centres, 
while buyers have been extremely scarze, even though the 
March yield of gold from the district was by far the largest 
ever recorded. Rand Mines have given way }, to 16}, after 


being considerably lower, East Rands and Goldfields Deep 
., Langlaagte Estates 2 


s 


, notwithstanding a largely- 
increased return, and Robinsons have also dropped 2, while 


most other land shares have declinedfrom { to }, Jumpers, 


which have risen a trifle, being among the few exceptions. 
In Land and Exploration issues, Chartered British have 
fallen i, to 2, Consolidated Gold Fields 43, and South 
African Gold Trusts 8, to 22. De Beers have been very flat 
receding 11, Jagersfontein }, to 8}. Copper shares have 
heen freely sold from Paris, with the result that Rio Tintos 
have declined |), and Anavondas?. The fall in Westralians 
bas aiso been general, though a harder tendency has been 


shown the last day or two. West Australian Goldtields have 
continued to decline, however, closing | down, at 2). New 
Zealand and other Colonial issues have been depressed, and 
Indian shares have been irregular. Champion Reefs and 
Coramandels being higher, aud Mysores and Ooregums 
lower than on Friday last. 


The following are the prices and variations of the more 
active shares : 


LAND, Exploration, &c, 
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“ Making-up” aes — Rise Closing Prices, Rise 
-Closing Prices.- Rise Pricas 4ast O- or Last ‘To- or 
fast Week. To-day. or Fall. April 7. Mer. Week, day. Fall. Week, day. Fal! 
Bombay, Baroda, &c. ........ 232 6 .. 233 7 2 .uOee cel Anglo-French Expl. 1}i . 1¢;. — ¢,;Johanneshg. Water 1i.. li... .. 
eences Ayres and Hosario Ura. 69 71 63 70 ; 68h... orn Bechuanalnd Expl. o + $..— ga: Mozambique ..... " Ldgse 
Canadian Pacitic, Shares .... 51:4 JF i -_— Ske 50° < 43: British S. Africa 2cy-. aN 0 LD ccnese0s sees * $; 
Grand Trunk of Canaia, Ord. +48 5a. 64d OE Rs Oe aS as Cons. Goldfields. a 42 ..— tg Orange Free State... 24... 24.. .. 
Ditto, First Preference...... ie 8 on Bh Be BD as Siz .. 32 Exploration .. lj... ljx. .. |S. A.Gold Trust... 3)... 25 om i 
Jitto Second Preference.... 18: 4 .. 174 18% .. a 18} .. 18} Exploring =e Ti+ 18-* Willoughby Cons.. 1 .. a fs 
Ditto de i & 158 t.. 18} Joh. C I 
Ditto, Third Preference .... 10; 4 19 2 — 3.. 10} 10} oh. Cons. Invest... 14 ly 
HOME RAILWAY TRAFFIC RETURNS. 
Dis heceipts tor Week : oe . ina 
Revenve 2nd Half, 1896 per ended April 1 Trafic Cost 5 Aggregate Receipts this Half-year. sanearahe 
Anum | ee | F255) ¢ ~= per Mile = ; : a: . Miles Open 
- amne of Rati ° ts > ss. Se =~ per “rT - a , ix 
Gross | Work-| Fixed =e= 2 wom — $2 : = -| == ee < WwW ek. : % Passengers, &c Gocds, &c. | this Halt-year , 
Re- \ing Ex-Ch'rges =~ =" hace! = == FSS 10 BOG Mile. = aaa ae : 
ceipts. | pense ; is | oe c=. & Cc ™ 3 1897.!1896. 
& & ENGLISH | & z 2 £ £2i2€ z & 
192,915) 94,169) 55,807 10 Barry ' 8,4 7,7 ] 129,441] 2854 nc 111,¢ 31) 31 
nil. vil. Camorian | ‘ 74 27,8 ; 00 260 | 250 
l 1 Furness | 734 | be 115,407. 139 | 138 
2609, ¢ 1420,C81) 821,168 14 42% Great Eastern 7¢ 39,882 123 7 O02 1,069,355 1,1564}1,1486 
2e ] 89,17 < < Great Northern . ' to 40,947 <c4 ‘ JO.6 DOU Os A, 2 1,063 1,061 
74 Great Western | 181,¢ 33,319)172g 1,06 ,030,8 $57,110 2,446,8e0 2,641 |2,511 
Sg Lanenshire and Yorkshire $3, 94,766 14605 474 £04,( 20,06 800,530 1,310,368 1, 5304) 529% 
t London and North-Western 219,£ 55,67¢ 2 1,150,770 i,3£0,645)1,9!:2.595 1.826.210 5.043,305 z 912 (1,911 
4 London, Brighton, & 8. Coast §4, 56, ( 4€5,671 479,424, 190,12¢! 186,465 055,t07 4764, 476 
64 London and South-Western 74 45,152 \2164 604,41 614,668) 331,42t, 315,966 $35,645 2 9344 
44 Londen, Chatham and Dover 3, 143,746, 214 288,000! <92,97< 4.074 83,319 379,343 1854) 185; 
¢ London Tilbury and Southend Sy 41,545'1334 42,35 59, 9SU 23,522 20,624 65,tic <4 $1 ; bl 
2 14 Manch., Sheftield & Lincelu 44,21 67,517| & ae ‘ 689, 3524 362; 
6 5 Maryport and Carlisle 1,95 171 
34 SR Metropolitan 15,4 173.002! 11! 
34 4) «Metropolitan District 7,9 ll 559,755, 285 ° 
5 7 Midland 179,88: 36 $8,959'171 79,2 736,211) | 
54 74 North-Eastern 141,000 9 i9 41,915 17¢ 493,636 505,64 
Sg) Sg North Londen 9,28€ 198 767 334,097 2254 92,¢72 €2,0t8 
4 ¢ iN. Stattordshire—Railway . 14,604 84° 78 ) 43.177 13: { 62,24C 64,50 
<3 ' Canal at 13 ll j 5,177 13k \ 
10 74 Khymney 42 63 €2 674 7 
‘ €2 South-Eastern 47,48: 95 106 60,16 hy 377,242) 180,051! 169,423 &5).¢ 5 448 | 448 
343) Taff Vale 14,68 116 11s 85 09,t9/! 109,625, 182,741 £26,776 222,636, 121} 12) 
ScorTcH. 
1868,915) 900,712) 385,72¢ 5 5 Caledonian* — 74,292 85 206,68 203,596, 471,354 463,874 ? (67,3 8513 8434 
738,047| 266,663) 218,32¢' 5 £4 Glasgow & South-Westerr* £9,940 64 44,502, 95,403) 162,414) 160,350 28 255, 3934, 385 
34 Great North of Scotland’ 8123 26 73.426 74,215 3154) S15b 
272,339| 154,722) 79,09§ 3 4 Highlandt 9.064 ¢ 25,2 2* 844 23, 85+ 25,350 49,145 194 462 452 
1857,228, 893,699) 587,74 l li North British* 73,901 5e4 > : 656.344 6 6 1,2084 1,204 
lkISH 
68,54 36,754) 17,505 64 64 | Belfast and County Down a 3,606 26 17.9 19,76¢ 9.78! 9,117 £7,784 28. 88: 764| 76% 
150,231) 79,210) 36,03 5$ 64 | Belfast & Northern Counties 4,794 6,147 19 27,£( 24,108) 2 28,660. 66,384) 67,778, 249 | 289 
15 Dublin, Wicklow & Wextord 4.2 6,358 29 59.529 66,745) 144 | 14 
423,723 202,453) 86,86 64 62 Great Northern ’ 14,277, 16,27¢ 2! 92.7% 102,948! 95,04) 93.854 187.3560 180,802 492) 487 
453.844 229,57 74,25 54 54 Cireat Sout vern and Western 7,305 8,256) 15.¢ 16,14 26 101.716 103,442 ith 1 104.392 212 684 208.834 595 575 
278,542 145,088! 82,Ke¢ 4 4 Midland Great Western \ . ASG! «6.528 9.42$| 9.707 194 48 644 49,47) 84,1Ga P4406 132.5 8 133.897 538 | 638 
* Prom betruery 4. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
. : wt aa - 
"} = Receipts letal Receipts N Receipts Total Receipts | o= Receipts Total Receipts. 
ame = Naine . > | -—-= 
Nam | 3 |; Toe 1897 coal rai se 1997 _ Name 25 = _ as. 
COLONIAL 2 koRKIGN.—t'on x x ae oe AMERICAN.—C'on £ _* 
Jombay, B.. &C.T. | Apr. 1¢ 492,317 C.Ures of MVideo Apr.10 3,147 —-5,70C' 227,352 253.311 Denver & Rio Gra. Mar.3! 964,680 1,075,380 
Canadian Pacitic 5 922,090 East Argentine Feb. 2¢ 743 77¢ 6,440 6.383 Krie Feb 879,032 498,577 
East Indian 1 01,513,050 Entre Rios Apr. 10 971 1,567: 45,879 48,774 Lilinois Central _ || Feb 742,708, 73c,18l 
G. Trnk. of Canada 7 17, 221,678 t.a Guaira & Car. Mar.] 2.185 2,462) 25,418 24,734 Louisvl. & Nashv.|Mar.2* 970,293, 977,207 
Gi inden Peel i 5/1,154,086 Mexiean Apr. 3. 15,600 11,60 133,070, 164.520 Missouri, Kansas) 2 838,575 1,732,088 
Indian Midland tt 145,18 Mexican National Mar.28 33,216 29,238 266,425 232,425 N.Y. Ontario & W 2 566,765 544,75: 
Madras 3 258,026 Nitrate Railways 3 17,791 20,59¢ 92.018 i 10 Norfolk & West 3 5 435,089 600,209 
South Indian Mar.12 1£9,632 Ottoman Apr. 3 §,277 3,977 80,857, 58,276 North Pacitic 21' £7,57¢ 61,86 551,026 636,517 
FOREIGN Recife & 8. Frisco. Feb.13 6,142 6,915} 38,241 $5,642 Pennsylvania Feb 897,247, 929,207 1,146,381 1,927,951 
B.A. Gt. Southern |Apr.11 1,022,801 South Austrian .. Mar.31 130,366 139,801 1,002,677. 996,828 Philad Iphia&Erie Jan 50.971, $7,819  6u,¢71 7 
B.A. & Ensenada 62,008 = AMERICAN Philadel. & Readig\dan 307,685 357,423! 307,685) 367.8 
B. Ayres & Pacific 10 2£7,192 Ala. Gt. Southern 21 5,542 5,665 69,023 63,608 Southern Railway Mar.?! 73,590 70,227) 855,193 842,27 
BB. Ayres & Rosario 1 204,917 Chic. Mil. & S.P 31 157,8% 160,500'1,253,2e0 1,476,940 Wabash F 2]. 42.422 45,918 465,63) 520,052 
central Argentine 1¢ 292.939 Cinn. Southern Feb §2.200 53.200 104.4 108.460 


* Two Weeks. 
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MINING COMPANIES. 


Closing Prices. Rise Closing Prices. Rise . 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 


Alaska Treadwell.. 43 .. 43 ..— & MayConsolidated.. 13... lt4..— % 


Aladdin’s Lamp.... - 1g ..— ¢; MeyerandChariton 44... 4} ..— 3% 
Bayley’s Unit-d 7" a: 2/ ..—/9 Modderfontein .... lrg... lyk..— 4 
Broken Hill Prop.. 24... 24... .. |Mysore..........+6 4 .. 1 — 
Burma Ruby ...... 4... feet ts Namaqua.......... 1s eee. lan 
Champion Reef.... 4yh-. 44 ..+ ¢xs New Primrose .... 53 .. 54 ..—% 
City and Suburban 38y.. 3¢,..— 8 Nigel .........++.05 lg... 1¥..—- & 
CrodeUs ...ccccececs ee Pe) ae Zee 3 oc FZ 
Crown Reef........ 102 .. 108 ..— 4 | Nundydroog ...... Se SHH. 
De BSGES .cccessces 27tk.. 26f;..—14 ,Ooregum Gold .... Srk.. Sfg--—- & 
Durban-Roodepoort 54... 5: ..—- & Do Pref. ....... - Sta.. SH ..- fe 
East Rand ........ Qin-- ld. — rs | Oriom..........eee an | Ming be 
Ferreira .......++ 16 .. 16 .. .. | Pioneer............ a: xe De ee ae 
Geldenhuis Estate.. 2%.. 2f;.. .. Rand Mines ...... 16} .. 164 ..— 4 

Do Deep ........ 23 .. 34 ..+ & Randfontein ...... lyn. lyk. — 3 
Glencairn......... - 1lég.. 16 ..— x! Rio Tintos ........ 264 .. 254 ..— # 
Hampton Plains .. 14... 14 ..— 8 | Robinson.......... ae ee 
RIES ocactsccces © Th ne TS oem & [BROWS ccccccccccce ones DAEs 6. we 
Henry Nourse...... 5k .. 54... .. |Simmerand Jack.. 23 .. 23... .. 
Jagersfontein...... Bh cc BE ccm & | ROME 6 ociscccces 6 .. 6 ee 
POR oc crewuccsnee 64 .. 6 ..—g | Transvaal Gold.... 23 .. 22 ..—4% 
ee eee ee Village Main Reef.. 3g... 3 ..— 4 
Langlaagte ........ SR ce Sh com & | WEMMMOE 2... ceo cc00 Ge .0 Sh ..—- 8 
Lisbon-Berlyn .... 3/0.. 3/ .. .. | Wentworth Prop... f%.. f%.. .«- 
Mason and Barry... 2¢3+ 2% ..+?, | Wolhuter.......... 4 «2 3. 8 


Miscellaneous.— Movements in Bank shares are generally 
downwards. Vlarr’s have lost a full point, and London and 
County and Joint Stock } each. Imperial Ottoman 


have also got back to 10 on the critical outlook in the Kast. 


On the other hand, Hong Kong and Shanghai shares have | 


risen 1}. Allsopp’s Ordinary stock is 1? lower than last 
week, but several small brewery debenture issues have 
moved up a point or so. ‘Trust stocks show about as many 
changes in one direction as the other, while there has 
been a further general improvement in Metropolitan 
Electric Lighting shares. Among Industrials, San Jorge 
Nitrate has moved up on the issue of the report, while 
Lagunas Syndicate debentures have dropped 4 points. 
Several Hotel shares, Spiers and Pond and United Alkali, 
show an impiovement on the week. 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Alisopp....... ooee L719 2.170 ..— 13. Imp. Ottoman Bank 10;4.. 10 ..— 4 
Armstrongs........ 2g... 22.. .. Lon.&CountyBank 98 .. S7h ..— 4 
Coats (J.andP.) .. 66 .. 65; ..— } Lon. & West. Bank 53 .. 535 .. .. 
Gas Light, &c. ....3024 ..3024 .. ..  Lon.Genl.Omnibusl85 ..185 .. .. 
Guinness Ord. ....550 ..55C Maxim -Nordenfelt 4 .. 4 


Spiers and Pond .. 264 .. 274 ..+ 1 
FORTHCOMING MEETINGS. 


_ The following meetings are to be held during the ensuing week :— 


Harrods’ Stores.... 53... 53.. 


Company. Class. Date. | Place and Time. 





..../April 23/134 Palmerston bdgs, atl2 
a 23 Cheapside, at 12 
Block #2 Hampton Plains.. General........ 21 Winchester House, at 3 
Buenos Ayres and Valpa- 


MONI ss sect wine cnnt ns OE. 
Atias Assurance .......... Ex.-Gen. . 








raiso Transandine Riwy. General....... } 22 Winchester House, at 2 
Chartered Bank of India, j 

Australiaand China .... General....... 21 Cannon street Hotel,at 1 
RO CUM ONG So ooo ss nacecec cc} GOs sense.) 20 Palmerston bidgs, at 12 
Fyide Waterworks ........'\General | 2z' Blackpool, at 12 
Great Northern Telegraph)ieneral...... } 24 Copenhagen, at3 
Hannan'’s Excelsior Golo, 

eee ECE eee 21 Winchester House, at 114 
Heidelburg Gold Mines... General........ 23, Winchester House, at 3 


Hauraki (N.Z.) Asscciated 


Gold Reef ...... | eee 22 Winchester House, at 12 


International Sleeping Car seneral........ 2 Brussels, at 1 

John Barker and Co. ...... lRemral........ 21 Kensington High st, at 12 
Mercantile Bank of India.. General........| 21 Winchester House, at 1 
Rio Claro Sao Paulo ..... GRRE. icc005s } 21 +. 

Bio Tinto....... -<cneee MOONEE: 00000 22 Cannon street Hotel, at2 


Sabi Ophir Mining vs. ++ ../@eneral... a zl Winchester House, at 24 
Scottish Austra isn Mining General....... | vo| Winchester House, at 1z 
Tharsis Sulphur and Coppe: General........ 21 Glasgow, atl 





Notices and Reports. 


RAILWAY COMPANIES. 


ALAGOAS —The report for the year 1896 states that in Brazil 
the result is a loss of £31 on the working. The amount of interest 
guaranteed by the Government of Brazil has been received. The 
accounts for the vear show an available balance of £23,915, after 
making provision for the interest ov the debentures and debenture 
stock due on February 1st !ast and the sinking fund for the deben- 
tures redeematle ou August lst next. An interim dividend of 6s. 
per share was paid in October, and the directors now recommend 
a further payment of 10s per share, making a dividend for the year 
of 163 per share, or 4 per cent. per annum, free of tex. These 
payments will absorb £12,000, leaving a balauce of £11,915 to be 
carried forward. 

GREAT WESTERN OF BRAZIL —The report for 1896 states that 
the gross receipts show an increase of 12:£8 per cent., a8 compared 
with 1895, and the working expenses an increase of 21°18 per cent. 
The net balance, including £6007 brought forward, was £19,471. 

he directors recommend a final payment at the rate of 2} per 
a making, with the interim dividend, 44 per cent. for the year, 
saving £5,971 to be carried forward. 
: READING —A statement issued by the company affords the 
information that the net earnings of entire property (including 
income from all sources) were $9,480,736 in year ending November 


| 30, 1896, Fixed charges of entire property on completion of re- 
organisation will be about $8,672,672, leaving a surplus of 
$508,064. For the present year, pending completion of refunding, 
| &e., the fixed charges will be, perhaps, $400,000 more than the 
amount of fixed charges stated above. The following table shows 
the result of operations for month of February, 1897, and for the 
year to date, compared with 1896 :— 


Month of February. Year to Date 


ec. to Feb., inclusive. 








A a ee 














1897. 1896. 197. 1806, 
Amount 
Adjusted Amount ad- 
Amount. ia 1897 Amount. justed to 
. “QT BR 
Basis. 1897 Basis. 
~ 7 owns icine <ialnibeaaanatilins 


(629,06) $6 483,762 16 2,063,680 76 2,016,345 387 
133,118 St 201,049 26 279,749 56) 261,128 56 


Earnings Fa'lway Company .... 
Loss Coal and Iron Company 














| Income Reading Company...... 22,897 GS 22.897 bs TFOYR2 KE TOUS2 SS 
| Earnings of all Companies -. 518,839 73 506,610 63 1,854,914 05 1,826,199 66 
Proportion of annual fixed 
charges and taxes of all com- 
panies (estimated) ............ 775,009 00 806,249 GS 2,325,000 00 2,418,749 04 
| Surplus ...... 
| 


deficit. 256,760 27 499.629 05! 470,085 95° 592.549 88 


| RIO CLARO SAO PAULO.--The revenue account for the year 
ended March 31 last states that the income of the company arising 
from the interest on the £2,750,000 5 per cent. bonds of the 
Paulista Company amounted to £137,500, to which has to be added 
interest and transfer fees, making a total of £137,882. Deducting 
therefrom interest on debenture stock, charges in London, and 
income-tax, there remains a sum of £104,945 as the net revenie for 
| the year, which, with the balance of £1,016 brought from last year, 
givesa total of £105,961. An interim dividend of 7 per cent. 
was paid on October 16 last, absorbing £52,500, and the directors 
now recommend that a final dividend of 7 per cent. (making 14 
per cent. for the vear) be declared, payable on the 22nd inst. ‘This 
will require £52 520, and leave £961 to be carried forward. ‘The 
reserve fund remains at £10,000, 

SAN PAULO (BRAZILIAN)—The report for the half-year 
ended December 31, 1896, states that the receipts amounted to 
Mls.12,262,535, and the working expenses to Mls.5,301,473, or 
43°23 per cent. of the gross receipts, and the net revenue was 
Mls.6,615,335, which, at the several rates of exchange at which the 
| remittances for the half-year were made, amounts to £237,267. 
| The average rate of exchange for the half-year was 8 608d, In 
consequence of the depreciation of exchange, in the revaluation of 
the company’s assets the revenue account has been debited with 
the sum of £12,399. The accounts for the half-year show, after 
payment of the interest on the debenture stocks and including 
£16,187 brought forward, a balance of £220,205. The directors 
propose the payment of an interim dividend on the ordinary and 
new ordinary shares at the rate of 12 per cent. per annum, tax 
| free. The dividend on the preference shares and on the new 
ordinary shares will be for two months to December 31, 1896. The 
amount carried forward, after providing for income-tax, wili be 
£92,509. 

SOUTH EASTERN.—Siatenent of revenue recepts and 
' expenditure :— 





} 


Aggregate from Jan. 1 
4 Weeks 4 Weeks to Mar. 27, 12 weeks 
Ending Ending and 2 days. 

March 27, March 21, ————-—_—__- —~ 

1897. 1896. 1896. 
1897. (Adjusted.) 


——S=- ——— RS ee ee 


Receipts — £ £ & £ 
Gross traffic ......... 151,932 141,114) 
Steam pekt.service 4,180 3,489 | - 

Harbours, «ce. ...... 447 4l2 ) 








156,559 145,015 | 464,475 | 448,008 
Rents and sundries 10,627 10,756 32.876 33,593 


Total receipts.. 167,186 155,771 497,351 , 481,601 
Expenditure 
Including rates, 
taxes, Government } 
duty, and expenses 
of steam packet 

GEROERD: nscciccsonesse. 106,094 101,907 | 319,510 | 312,068 


Net reve nue... 61,092  53,€64 | 177,841 | 169,533 


WEST FLANDERS.—The report for the half-year ending Decem- 
ber 31, 1896, states that the revenue shows a surplue, after 
providing for interest and redemption, of £14,059. In compliance 
with the Statutes, the directors propose to carry to reserve a sum 
of £1,444, and to pay extra dividends of 3f 22}c, or 2s 7d, 
on the ordinary, and 2f 674c, or 23, on the preference shares, thus 
making the dividends for the second halt-year 11f 75c, or 93 4d, on 
the ordinary shares, and 9f 55c, or 7s 6d, on the preference shares. 
The dividends for the entire year 1895 will thus have been 14s 7d, 
or 6.07 per cent., on the ordinary shares, and 13s, or at the rate of 
6:50 per cent , on the preference. 


BANKING COMPANIES. 


CARLTON.—The report for the year 1896 states that the net 
profit was £2,202. Quarterly dividends at the rate of 6 per cent, 
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THE ECCNOMIST. 


BANK STATEMENTS. 


[April 17, 1897. 


ES 


The following statement shows the position at the end of March of banks which issue monthly 
and quarterly statements of accounts :-— 





3 
4 


rete 








12,930,186 


: : Cash on | mee 
Liabili- Deposit = Cash at Disco'nts ,,. 
ties to fon Cur- Miscel- M saanaal om i ‘all and Invest- where em, Miseel- Tora 
Share- rent Ac-  laneous., cen Bank of Short ments. stated — laneous ASSETs, 
holders. counts, &c. hie ng.. &e.| Notice. separ'tely) “S| | 
£ £ 2 x £ r3 £ — £ 
Capital and Counties az 654, 500 16,008,777 507,176 18,170,453 1, 232, ,013 1,919,102 4.427.078 _ 9.146.166 886,09418.17 0,453 
City... 1.500.000 7.460,555 1,796,813 10,757,363 908,059 655,000 1,382,801 5,994,226 1,817,232 10.757 368 
Lloyds . 2,780,000 30, 892, 826 359,967 34,032,793 3,375,164 4,116,681 5,617,227 3,129,846 
London and ( ounty. .. 3.287,130 40,872,848 1,854,413 46,014,391 _ 007,495 3.262,319 9,949,458 12.394,088 
London & Midland... 1, 844,838 16,222,080 119.100 18,186,018 1.985.848 1,605,181 3,157,431 1 645, 888 
London & S.-Western 880,000 8,721,193 245,502 9.847.695 i 241.406 676,960 1,796,992 5,134,028 998.309 9.847.695 
_ ion & Westminstr 4,400,000 23,937.416 962.839 29,300,255 3.682.362 4.€03,640 4,105,000 13,851,058 3.058,195 29.300.255 
London Joint - Stock 2,963,215 15,845,675 1,681,694 20,490,584 2,440,070 with dis. 3.062.478 —_..._—-12,978,954 2,009,082 20,490,584 
| National... i 3,268 10.267,500 1,328,117 13, 478.885 1,408,006 with dis. 1,326,051 3,942,787 6,802,041 13 ‘478, 885 
National Provincial... 5,000,000 46,885,872 365,817 52 25} 687 4,970,215 3,509,933 17053338 26.718.201 50° 251.687 
1 ee & South Wales ; 11000,000 7,494,685 359,858 8,854.543 1.910.850 910.250 5,129.451 603.992 8.854.543 
I} Pares’s Leicestershire 525,000 1.955.689 23.710 2.504.399 7 499819 440275... 1,543,199 21,105 2.504.399 
I| p Parr's ........0ee200-+++++ 24640,000 19,476,146 2,534,699 24,650,845 2,630,010 3,972,8842,223,103 2,317,434 10,865,564 2,641,850 24.6: 50'845 
Prescott, Dimsdale... 611.004 4,350,208 181,992 5,145,204 584.499 528,100 933.033 707,285 2,062,886 327,381 5,143,204 
| Stamford, Spalding \ 
SD 2. ccc ceeaeaey 401.590 2,689,371 35,586 3,126,547 Bo 4418 110,000 484862 196,068 1,995,903 86.296 3, 126,547 
Union of London...... 2 555.000 15.358.159 2,265,689 20,178,848 2.145 3 362.500 3,265,728 8'677.713 2.570.782 0, 178'848 
| Williams, Veacon 1.480.090 10,860,798 589,388 12,930,186 1.433 493 1,286,336 1,630,901 1, 902, 869 5,827,054 849,53 





‘}| per annum have been paid on the preference shares, and at the rate 
'| of 25 per cent. per annum on the deferred shares. Bonuses of 3s 
per share on the second preference, and 5s on the ordinary shares 
will be paid on March 3lst, leaving £267 to be carried to the 


| 
| guarantee fund, which will then amount to £915 
| 


—— 


IONIAN —The report for tne half-year ended December 31, 1896 
old style), or January 12, 1897, states that the gross profit, after 
making provision for bad and doubtful debts, amounted to £20,198, 
from which have to be deducted charges and istcrest on deposits 
and rebate on bills discounted not due, leaving a net profit of 
£6534. ‘This, added to the rest on July 12 last, less the halt-year’s 
| dividend at 4 per cent. per annum paid in November, makes the 
The directors recommend a 
| dividend at the rate of 4 per cent. per annum, tax free. 
LONDON AND BRAZILIAN.—The report for the year ended 
| 
| 


\| 
| 





: 
balance of undivided profit £34,602. 
January 30 states that the accounts show an available balance of 
£259,329, including £146,941 brought forward. An interim dividend 
of 10s per share was paid in ()ctober last, and the directors recom- 
mend a further payment of 10s per share, being a dividend at the 
rate of 10 per cent. per annum, and also a bonus of 8s per share, 
making a total distribution of 14 per cent. per annum, tax free. 
These payment will absorb £105,000, leaving a balance of £164,339 
to credit of profit and loss new account. The depreciation on the 
capital employed in Baazil amounts at the present rate of exchange 
to £139,603 

NATIONAL PROVINCIAL.—The annual general meeting is called 
for May 13 next, at noon, at the bank premises, 112 Bishopsgate 
street, E.C. 


| 





i 





ASSURANCE COMPANIES. 


COMMERCIAL UNION.—The directors have resolved to recom- 
mend to the shareholders to pay a dividend of 17s 6d per share, 
free of income-tax, making, with the interim dividend paid in 
November last, 25 per cent. for the year 1896. 

LAW FIRE.—The report states that the accounts of the past 
year’s business show an increase of £5,061 in the premium income 
in 186 as compared with that in 1635, The claims for losses 
amounted to £64,397, showing an increase of £7,352 as compared 
with 1895. The ene of loss to the amount of premium 
income was 434 per cent.; the expenses of management were 15 
per cent., and the commission 13 per cent. ‘The account of receipts 
and disbursements shows a net balance of £54,901. 

LONDON LIFE ASSOCIATION.—The report for the year ended 
December 31, 1896, states that the proposals for assurance 
numbered 217 for £427,254, of which 253 for £342,154 were com- 
pleted with single premiums of £250 and a renewal premium 
income of £14.718, reassurances of £18,000 at anoual premiums of 
£1,325 having been effected. The year’s deaths were 119, and 175 

policies for £228,700 were thereby ended, whereas the life table 
| used in the valuation account would have permitted a sum of 

£306.833. The year’s withdrawals consisted of 20 policies for 
£23.570 surrendered for £6,117, the premiums received on them 
amounting to £6,347: and eight policies for £11,700 lapsed. 
total assurances (after deduction of reassurances) in force at the 
end of the year were 8,610 for £10, 142,735 with a premium income 
| of £346,578; the interest bearing assets were producing £171,885, 
| the total income from premiums and interest being £518,463 The 
funds have increased by £55,816. In pursuance of the policy of 
| strengthening the assurance fund, £36,572 has been employed in 





reducing the rate of interest used in the valuation of the liability 

under the second series of assurances from 4 per cent. to 35 per 

cent , and the requisite transfer has meen made from reserve. 
average rate for all the policies is now £3 10s 9d per cent. 

SUN LIFE —The report for 1896 states that the total funds have 

| \EReES Eres been raised from £150,208 to £181,628. 


The 


In the life department the 
premium income. less reassurance, was £14,866; the consideration 
for annuities, £45,825; the receipts from interest and dividends, 
£5,239; profit on assets realised and revalued £1 249 ; which, with 
| site items, brought the total income up to £67,181. Claims and 














— 


bonuses amounted to £3,719, annuities to £8,494, commissions and 
expenses of management to £4,965, and the total outgo to £17,385, 
The life assurance fund has been increased by £49,735 to £ °145,137. 
The report states ‘As no improved return upon their invest- 
ment could be expe c veted by the shareholders for some years, nego- 
tiations were opened with the parent society with a view to 
disposiog of the company’s business, and a conditional agreement 
has been entered into with the Sun Life Assurance Socicty for ‘he 
transfer thereto of the business and assets of the company as from 
December 31, 1895. An extraordinary general mect'ng w 
immediately on the conclusion of the business of the ordinary 
gencral meeting for the purpose of considering and. i! approved. 
passing the necessary resolutions for the approval and adoption of 
the above-mentioned agreement.’ 

UNION.—-The report for the year 1836 states that 


ULE 


li be held 


16,788,145 1,095, 73 34,C32.793 
13,101,405 2 2 299, 626 46.01 14,391 
9,258,408 543,262 18. 186.018 


Ji the gross 
annua! income was £837,250, showing an increase of £12,763, and 
the accumulated funds at the close of the year amounted to 
£2.932,697, being £133,742 more than at the close of the preceding 
year. In the fire department the premiums received, less rein- 
surances, were £418,118, being a decrease of £7,830, The losses 
amounted to £265,249, being at the rate of 63°67 per cont , and the 
commission and expenses together amounted to £136,662, being at 
the rate of 32°69 per cent. of the premium income. After making 
provision for bad debts there remained a balance of £15,135, which 
has been added to the profit and loss account. In the life depart- 
ment the number of new policies issued was 3,433, insuring ® total 


' sum of £1,095,554, and returning a premium income of £42,203, 


| further dividend of 1s 3d per 


| and that the balance 








| ber 31, 1895, shows a profit of £54,512, 
The | 


including single premiums amounting to £2,508. The net premium 
income for the past vear amounted to £306,437, showing an 
increase of £15,693, and the income from al! sources (inclusive of 
profits on investments sold) amounted to £383,340, being £21,094 
more than in the preceding year. The total outgo for claims, 
surrenders, and expenses of ail kinds amounted to £239,927, the 
ba'ance in hand of £143,412 i increasing the life as-urance fund to 
£1,979,853. (on December 31, 1896, the | a in force amounted 
to 26,010 policies, insuring a total of £9,291,082 after deducting 


sums reassured, the corresponding annua! premium income being 
305,648. 


MISCELLANEOUS COMPANIES. 


BRITISH AND AUSTRALASIAN TRUST AND LOAN.—'The accounts 
to December 31, 1695, show a net profit, after pay ment of all deben- 
ture interest and current expenses, and including £3,018 brought 
forward from last account, of £19,970. Of tnis amount £5,000 was 
appropriated to the payment of an interim dividend and £6,000 has 
been added to the reserve fund. The directors recommend that & 
share, free of income-tax (making 
with the interim dividend 5 per cent. for the year), be now declared, 
£3,970—be carried forward 
BUENOS AYRES (NEW) GAS.—'The report made up to Decem- 
being an increase of about 
20 per cent. over that of the preceding year. ‘To this profit must 
be added the balance brought forward of £3,533. After payment 
of debenture interest (£12,000), charging against revenue the cost of 
sundry improvements and alterations on the works and propeny 
and other sums, amounting in all to £7,055, there remains to be 
dealt with the sum of £38,990. From this amount £15,000 has | 


| already been paid to the shareholders as ‘an interim dividend, and | 


the directors now recommend that a final dividend of 68 per share 
(or £15,000) be declared and paid, making the dividend 6 per cea'. 
(free of income-tax) for the year 1896. and, after transferring 
£5,000 to the reserve fund, there remains £3,990 to be carried 
forward. 

CUNARD STEAMSHIP.—The report for the year ended Decem 
ber 31, 1896, states that the profits, including £1,465 brought- 
forward from 1895, are £249,788, and £184,822 is reserved for 
depreciation of ships and wharf properties and £32,417 for the 
company’s insurance fund. There is at the credit of profit and 
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the vear, exhibited a marked improvement during the lass few 
months. Outward freights were bad throughout. 








April 17, 1897. ] 


loss account £32,181. 
of £10,000 from the insurance fund to £42,181, out of which the 
directors recommend the payment of £40,000 as dividend, being at 
the rate of 2 per cent. per annum, free of income-tax, carrying 
forward £2,181. ‘The balance at the credit of the insurance fund 
has been increased from £187,000 to £202,000. Business during 1896 
was, on the whole, more satisfactory. Cabin passenger traffic was 








passengers. Homeward freigh's, though dull for a large portion of 


EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH. 

The report for the half-year ended December 31, 1896, states 
that the net profit is £173,063, which, with £33,235 brought for- 
ward, shows an available balance of £206 298. One quarterly in- 
terim dividend of 14 per cent. has been paid for the half-year, and 
it is now proposed to distribute another of like amount on the 
29th inst., making, with the interim dividends paid for the first 
half-year, a total dividend of 5 per cent. It is also proposed to pay 
a bonus of 43 per share, or 2 per cent.. making a total distribution 
of 7 per cent. for the year 1896; £75,000 has been transferred 10 
the general reserve fund and £18,798 carried forward. 

EASTERN PRODUCE AND ESTATES.—The report for 1896 states 
that the profit for the year is £44,675, which, added to £10,183, 
balance from last account, amounts to £54 858. It is propcsed to 
pay a final dividend on the ordinary shares at 4 per cent., making 
6s per cent. for the year, placing to reserve tund £5000, and 
leaving a balance to be carried forward as provision for retirement 
of debentures in the current year of £11,739. 

GREAT NORTHERN TELEGRAPH.—The net receipts during 1896, 
including the balance brought forward from 1895, amount to 
£360,287. 
debentures, and £75,000 for interim dividends already paid there 
remains a balance of £222,093, which the board proposes to dis- 
tribute as follows: — Final dividend (making the total dividend for 
the year 10 per cent.), £75,000 ; reserve and renewal fund, £83,333 . 
pension fund of the staff, £2,778; directors’ remuneration, £1,500 ; 
balance to be carried forward, £59,4C2. 


IMPERIAL RUSSIAN COTTON AND JUTE FACTORY.—The report | 


for the financial year ending January 12, 1897. corresponding to 
December 31, 1896 (old style), in Russia, states that tne net profit, 
including the balance of £5,283 brought forward, amounts to 
£20,271, out of which sum the directors recommend a dividend at 
the rate of 10 per cent. per annum, free of income-tax, absorbing 
£13,000, and leaving to be carried forward £7,271. 


INDO-EUROPEAN TELEGRAPH.—The report for 1896 states that 
the revenue from all sources amounted to £123,540, as compared 
with £123,735 for 1895. The expenses were—on commercial and 
general account, £35,363 ; on ma:ntenance account, £32,743, show- 
ing an increase of £285 
reserve, and the directors propose a dividend for the six months 
ended december 31 of 17s 6d per share and a bonus of 20s per 
share, both tax free, making in all 10 per cent, for the year, carrying 
forward £7,704. 


JOHN BARKER AND CO- The report for the week ended 
February 28, 1897, states that the gross profit amounted to£148.607, 
and, after current expenses have been decucted, there is a sum of 
£50,781 to bedealt with. The directors have written off £2.045 for 
depreciation, have set aside £500 for redemption of leasehold pro- 
perties, and made full provision for bad and doubtful debts. ‘Lue 
net profit for the year, including £1,060 brought forward, was 
£57,796. A sum of £7,000 has been placed to reserve, and is is 
recommended that balauce dividends at the rate of 2s 1d per -hare 
on the ordinary shares, making, with the interim dividend, 2s 9u 
per share for the year, equivalent to 13; per cent. per annum, and 
£2 43 6 35d per share on the management shares be paid, and 
leaving £1,171 to be carried forward. 


LONDON TRUST.—The report for the year ending Mareh 31 
shows a balance, including £4,722 brought forward, of £49,451 
The directors recommend a dividend at the rate of 4 per cent. per 
annum on the deferred stock, transferring £3,640 to reserve, and 
leaving £5,028 to carry forward. 

MANCHESTER BREWERY.—The report for the year ended 
February 27, 1897, states that the profits available for appropria- 
tion amounted to £46,737 (inclusive of £1,257 brought forward). 
comparing with £43,365 iast year. and. after setting aside £2,000 
for leasholds and writing off £10,000 for goodwill and paying the 
interest on mor! gages on the debenture stock, and dividend oa the 
preference and interim dividend on the ordinary shares, a balance 
of £7,429 remains. The directors propose a dividend at the rate 
of 8 per cent. per annum on the ordinary shares, makiog 8 per 


cent. for the year, leaving a balance of £1,629 to be carried 
forward. 


MANCHESTER SHIP CANAL.—The following is the monthly 
approximate traific return :— 


March. March. Total for Three Months. Ine. 

1897. 1896. 1897. 1896. 1897. 
£ £ £ ; £ 

14,762 ... 11,516 46,601 36,984 9,617 


MONTE VIDEO WATER WORKS.—The report for the year 1895 
States that the gross revenue amounted t) £80,226, being an 
iucrease of £4,624, as compared with the previous year. Toe net 
Meome amounted to £51 355, as against £45151 in 1895. After 
providing for interest and other churges and setting aside £2,090 
88 provision for possible loss on outstanding accounts and adding 
£1,000 to the depreciation fund. there remained a bal+nce of 

680. Out of this an interim dividend of 24 per cent. was paid 
on November lst, and the directors now recommend a further 
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fairly steady, but there was a failing off in the number of steerage | 


Deducting £63,194 for interest and amortisation of | 


A sum of £10,000 has been placed to | 
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‘This credit has been increased by a transfer | 





dividend of 23 per cent., making 5 per cent. for the year, tax free, 
carrying forward £4,680. 

PANAWAL TEA.—-The report for the vear 1896 shows a credit 
balance, including the amount brought forward, of £2,035. The 
directors recommend a dividend at the rate of 4 per cent. on the 
ordinary shares, making, with the interim dividend paid to June 30, 
1896, a distribution at the rate of 8 per cent. for the year, and 
the carrying forward of £91. 

SAN JORGE NITRATE.— Tobe report for 1596 shows a gross profit 
on trading of £47,934, as against £33,654 last year, notwithstanding 
the fact that under the combination this company was restricted to 
six months’ effective production in 1896, as compared with eleven 
months’ work in 1895. Adding the amounts received for interest 
and transfer fees, and deducting the payments made for expenses 
of London office, \c., the net profit is £43,591. To this must be 
added the sum of £8,331 brought forward, making a total of 
£51 922. An interim dividend of 5 per cent. was paid in October, 
and the directors now propose to pay a further diviiend of 5s per 
share, free of tax, making 10 per cent. for the year, to place “10,C00 
to rescsrve or depreciation account, which will then stand at 
£60,COV, and to carry forward £4,422, 

STANDARD TEA OF CEYLON.—The report shows a profit on the 
working of the estates in Ceylon of £12,317, which with amount 
brought forward, less interest and home charges, shows a sum of 
£11,700 available for division. In August, 1896, the directors dis- 
tributed an interim dividend for the six months ended June 30. 
1695, of 5 per cent. (10 per cent. per annum), absorbing £2,800, 
They now recommend a dividend at the rate of 10 per cent. 
(making 15 per cent. for the year), the placing of £1,C00 against 
depreciation and £1,500 to reserve, carrying forward £800. 


MINING COMPANIES. 


BONANZA —The London agents have received advice that a 
dividend of 25 per cent. has been declared. 
| DE LAMAR.-- The directors regre‘ that the protits earned for the 
past six months do not permit of the distribution of any further 
dividend for the financial year ending March 31, 1897. 

FERREIRA. ‘The report for the year 1896 states that 120.762 
| tons of ore have been crushed, yielding 99.315 ounces of gold, of 
| the value of £355,031, The profit on treatment of tailings 
amounted to £100,462, whilst the sum obtained by sale of concen 
trates amounted to £71,345. The working expenditure, which 
includes the sum of £30,193 for mine development redemption, 
amounted to £180,720, making a working cost of 238 7421 per ton. 
The cash profit for the year amounted to £340,000, to whicn must 
be added £50,126 brought forward, making a total of £396.135, 
Dividends Nos 11 and 12, of 125 per cent. and 150 per cent. 
respectively, have been declared during the year. 

NEW MIDAS ESTATE AND GOLD.—The Paris agency of this 
company has received a telegram from the head office, Johannes- 
burg, reading :—*‘ The results for the month of March are as fol- 
lows: Mill—Tons crushed 3,846, vielding 590 ounces. Cyanide 
works: Tailings treated 2,040 tons, yielding 627 ounces, 28 working 
days.” 

RIO TINTO..- The report for the year ended December 21, 1896, 
states that the liabilities on capital account have been reduced by 
the operation of the sinking fund on the new 4 per cent. mortgage 
bonds to the extent of £53,980, and this amount has been applied 
to the redvction of the expenses of the issue of these bonds. All 
interest, expenses of administration, income and other taxes having 
been provided for. the profit on sales of produce and other items at 
the credit of revenue account, including the balance brought for- 
ward, amounted to £748.014. By a fixed charge on pyrites there 
has been written off extension and development account 116,393, 
and overburden account £9,942, leaving £721,679. The interim 
dividend of 18s per share paid in November absorbed 292,500, 
and the directors now recommend the payment of a final dividend 
of 20s per share, leaving a balance of £21,532 to be carried for- 
ward. The overburden account now stands »t £73,255. ‘The 
extension and development account has been reduced from 
£127,4€5 to £121,075, and as the charge which is made on every 
tom of mineral raised, to liquidate both this and the overburden 
account, is proving more than suflicient, it does not seem necessary 
to set aside special amounts to this end. 


SCOTTISH AUSTRALIAN.—The report states that expenditure 
has been incurred in making the company’s coal known, and 
extending its operations. ‘To meet the outlay, which the directors 
believe will prove of future benefit to the company, it is proposed 
to transfer £4,509 from the reserve fund, which will then amount 
to £41 500. 


DIVIDEND ANNOUNCEMENTS. 











| : Correspondin 
Div. Peviod . 
Company. Period. To | Pa Balance Last Year. 
| * ‘Forward. ———— —. . 
ieee Divi- Balance 
janes dend. Forw’'d. 
Bank of Tarapaca and 
London...... ...... Half year'Dec. 51) 5 Int. 5 Int. 
Br biast and +tGeorge 
Un ted Gold Mine Month | March 6d p.s. 
City Baird ngs Half year Dec. 31 5 Int. ; y 
Dunvilie & Co ../Hat year Mar. 31) 13 Int. 13 Int. 
Edinvurgh Investment) 
Trost Velerred ......| Your Mar. 15 3 2 
Southern Slanratts Kiy.|Hatf year vee. 31) 5 as 44 
South Tudian nailway/Half yee Dec. 31 44 $s tg 
U.S. and South Ameri-| | 
} Can Trust Deferied . .|Halt year April 4) 2 1,000 2 


| We lington and Mana- 
watee Railway ...... 





Year Dec. 3| 6 
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cargo Californian, arrived, containing 17,260 qrs, 283 9d was” paid, 
Note.--The returns of some of the principal Rand mines appear in another | after beingoffered at 28s 6d. ForChilian March-Aprilsellers required 
column. 298 3d. Parcels have ruled firm, and a moderate amount of busi- 





CRUSHING RETURNS FOR MARCH. 
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a | ness has been done, including afloat, at 28s 9d ; April-May, 2886: 
Crushed. | Gold Recovered. May-June, 278 104d to 288 14d; and June-July, 28s 14d to 28s 6d, 
—— —— (P) The American shipments of wheat to Europe during the past fort- 
2 Za | — night comprise 235,500 quarters, of which 19,000 quarters are 
Mill e* Mill. .== \Total. Value. | Californian. The quantity of wheat and flour afloat for the United 
ac gs | Kingdom is estimated at 1,740,000 quarters, as against 2,406,000 
si = quarters at the same period last year, bringing up the total quantity 
oe re | om \enltenl — | afloat for the Continent to 2270,0C0 quarters, as compared 
Block B Lanelaagte................ 8,662 4,730, 2422 1,074, 3,496. | with 3,666,000 quarters last year. ‘The demand for flour 
Bonnie Dundee i _ at ¢: itv) 825 | has been of quietness, but after opening the week with 
arent eng George United an" mae) os: | See aaae /&8 lower tendency, improved, closing steadily. The spot 
Shemlen leet i a Sele 737: 6286 8405 1.601 10,00 | demand for barley has not been very brisk, but values have 
Chiapas...... + LS 1450 .. 175 ATE | been steadily supported; while in the cargo department similar 
Cons. of Western Australia .... am a ~ | features have prevailed. In the latter position 13,000 gqrs 
rns fePenereres<ssereyes | P88 &.740! 12958 | Nicolaieff due out to load changed hands at 13s. For Kustendji, 
Day Dawn Block and Wyndham . , ce. | April-May, sellers require 13s 6d, and Danubian, 52 Ibs, for April 
(fortnight) ........ am 1,00... yor ™ = J, ‘79 | dispatch, 15s. Maize, on the spot, has only sold in small quantities 
eens =. . * byt 2,200 as 2 1m 1821 P) 9000 at steady prices, while in the floating and forward shipment trade 
ES ee 2417 (P) 4,790 values have favoured sellers of mixed American. 11,000 yrs Galatz, 
Goldfields of Mysore ... . 60M ~ a , about loading, found buyers at 15s 3d, and 13,800 yrs _ iver Plate, 
ee eee ere vores) oe ne BOC | arrived, at 128 9d net, fo.r.t. For a cargo Danubian, May ship- 
sheaia .......... ‘77. 7) Laas 1) | ment, 148 has been bid but not entertained. Oats have supported 
Ivanhor seeks b ens anh 952 os — | their value, but the sale experienced has been quiet. Deans and 
Knight's i. errr 13,500 7,140) 3,858 1,429 5,297 t 
Lady Shenton sane 337 és > 1,392 peas slow and un hanged. 
Lake View Consols .. 2» . 1,634 ‘ ee 3,68 2. —_—_— - —— 
Menzie’s Crusoe : 577 : 72 
Movers ids ubock sc ceeoes 5,530 6,821 8,224 1,457. 9,681 THE COTTON TRADE. 
Mysore Reefs (Kangundy) Si 233 , on ‘< ‘ - | 
New Heidelberg ‘ee “* ae = 242 | . 
New Modderfontein seseeees-| 8OC30) .. | 2,240) 1,142) 8,882 LIVERPOOL, April 14. 
North Randfontein ......... swat 6,763 5,000 1,s7t 75 2 491 PRICES CURRENT. 
New Rietfontein : s- yo va ae eee aD oe 
New Spes Bon: se , 999 . : ae ; 
Soniahees . ieeuss 4,00/ 660 4.191 93, 4,284 sie ¢ Same Period Same Period 
Ooregum .. , 5,542 5,604 3,807 88! 4,690 : ; 3 sg eB 1896. 1895. 
Paar! Central kes 6,990 4,882 1,846 1,074, 2,920 (V) 9,940 Descriptions. a ik e "= re 
Robinson W.A. ........ 360 ; 617 a | 3; @/|k& co isa ; ta 6 
Roodepoort Gold ‘ : ; 2s 1,285 g = ; 3 = x = ee = 3 33 2 
lisbury ops see os . ° “ J } 
oe Bd ae ea -+ 4,400, 1,998 3,950) 2,607 6,557. re ss i Serhoins 
Svitzkop Farm senbes 1,135. 1,120 88! 217 815 (V) 900 American. a,ai;a,/a\daia aia i'a,aia@ia 
United Ivy Reef .... er he _ 134 | Bea Island........ perlb .. ef "63 nt i . . "4 ss ae 7 "i 
| BIOTIGHR GIVWO «ee weeeeee ** 2 ' i 
— 7 : a Fe x Ord. GOLM Miu GM|MF LM Mid OM LM MidGM 
? ? | American ........eeees- Sh) 333] S§o) 475} 45.) 442)) 49, 43 4!) 376 Sth 333 
Che Commercial Cimes. Brazilian. Mid MF Fr. GF Gd. Pue MF Fr. Gd MF Fr. Gd. 
ae ______s |: Pernambuco, &ec. ......) .. | 4s 2 “i el es ‘f % 5y ate it 43 
eon ae a ae 2 38 Sy 
THE CORN TRADE. Rio Grande ..........+. ites zs oe iB ai ‘eos st ee 
Mark Lane, Friday Evening. ee = sere enereeees oe sa ay an 4} 4h a 3 3; ee 
The following table estimates the home consumption of wheat ee Egyptian. ak eos » ; 
during the harvest year 1895-7, contrasted with 1295-6, 1894-5, and | Brown...............65- 334 «1 44 445 ot 54h, 58|6 ‘6h Si 6h) ER 
93- ROE. ncvcvsencsenssees oo | oe | ce | Se fei os ce fae ss os se | ae 
— | smyrna, Greek. ~ cooe| oo | Sh | on | oa | 4 38148 44. Sk Sa 
Jest Indian, &o, 
1896-7, | 1895-6. 1894-5. 1893-4. | rghiti Sea Island ...... 1+ SR 5H OE GF «| 6E 7... 6 |G 
| Peruvian—Rough ......) .. | «. | + te Gy OF we | ee b | oo | oe | Se 
owes. owts. owes. cwts. |" ‘Ditto Mod. Rough....|.. .. ; Sch Sis 58 | 5t 6 te 4% 
Imports—Wheat (31 weeks to Apr. 3) 41,€57,500 39,438,800 40,810,800 34,160,800 Ditto Smooth ........ te  4¢n 4k 4gh 4b! 4d: 143, 43 3yh Ste 
Flour . “ 15,811,500 15,060,200 11,836,500 11,251,200 | Ditto Sea Island...... ++ ++ | SB) 5k | Gh | Ey |. | OE 7 = | 
; : ; men MREEED cshiticeunsccuens .. | oo | SHR Oe 4 | 4g | we | Sk a! | 8S 
; : $5,449,400 £2,478,000 52,667,100 45,412,000 | AfFiMD iia Gin rar GPG Pee Sin GFIGd Fa. GF Gd. Pu 
Add week ending April i0—Wheat .. 1,125,700 1,110,0C0 1,765,900 1,355,900 | guras—Mac.G'nd Surtee eee Le SAL co Sl ee owe | on tl oe 1 ce ee 
PRE cc cicndcassiesennxdeeneseoues 326,000 287,900 385,700 279,500 | a ,, Broach .. . | 3B St Ae) ow | we | SR 4e 3s 3 3% 
wie al inned Dt ; +e) Sgn) Soe} SH) .. 1 oe 1 ee ae ws ti *s 
Total imports, 32 weeks...... 56,893,190 53,876,900 £4,816,700 47,045,000 | Ginned Dharwar ...-) os sie SHR ao gist | SP St gio Oe S| ae 
Less exports—Wheat............+4.- 93,800 174,300 187,500 272,200 | wf Ginned Dhollerah. Sei) -- | Sym) - 3s 34) 34 St 23 3 3h 
DOOEE wicvccncvccsensscnes eevee _178,406 111,600 123,700 102,000 | Oomrawuttee ........ 3¢h 35 $i Si ste 3i5| 3ta $4 24 : - 
Net imports...........2...... 56,620,900 53,591,000, 54,505,500, 46,671,200 | M.G. Oomrawutsee ..| ore 5. | sin 35 = Shy) Sie cs fs Hl 
Add to this the estimated sales of ‘ ee BS tascaecoenucs se | oo | 3. | Sh | Sahl co || .. | Sey Sa || -- | See 
home-grown wheat ...........+++-- 19.780,59C 12,040,200 17,250,500 17,992,200 | Comptah ............ a). tees cs | 33h) Sah 243 sr z 
, . BD tnbhdccuntene 2 253) 234! 32 24h | 23 Syh) 2yn, 2th 
Thirty-two weeks’ home supplies.... 76,401,400 65,631,200 171,736,000 64,653,400 ee Gid Geese | | last) teil ole i 
— | R akuhevcusiecniss 2fe 2t4, 28 Seu 34s Svhi 2a 2H 5h) ra, 2H 
Average price of English wheat, per s a My a 2 a ‘ a eres nano e enees ‘ “ 2 3m 3 se! ar! ‘i ab | Ss gh 
GORTOOE . .ocsevenvecvesesseccovcenes 27 6 Madras—Tinnevelly....| 334. 345, 44 |. | we | we | 381 4b). | SRL 
RRMAIEE cccctonciosuncahune aces 64 5 7% 4 8 5 8B) Westerns... 3 a0 i | sh! ste 2 a Sh: 
bushels. bushels. bushels. bushels. | Imports, Exports, Consumption, &e, 
“ Visible supply” in U.S. centres bush. 37,706,00C 59,350,000 70,486,000, 69,218,000 | 1897, 1896. 
Do do = in cwts** 20,200,000 51,784,000: 37,760,000; 37,081,000 | Bales. —, 
Imports from Jan. 1 to April 14........... » 1,442,234 ....2. 1,279; 
COMPARATIVE AVERAGES OF GRAIN. Exports from Jan. 1 t0 April 1 vecssvscsees "82687 eevee ‘105348 
The following is a statement showing the Quantities Sold and cette eet A ate emery 100 446 cesses 70671 
the Average Price of British Corn (Imperial Measure), in the six | These figures show :— 
weeks ended April 10, 1897, and for the corresponding week in | Bales. 
each of the years from 1896 to 1893 :— An increase of imports compared with the same date last year of...- - 
a 2 — " — | Anincrease of quantity taken for consumption of..........+ eccccece . , 
QUANTITIES SOLD. AVERAGE PRICES, A decrease of actual exports of 
= _ > 5 ie ID OD BODIE OE 006 c0sn0cnsnresncceccnsecnevekensees 160000690 
| Wheat. Barley. Oats. Wheat. | Barley.; Oats, | {mn speculation there is an increase of 14,790 bales. th 
sev. | ers beni ore beh| ore bebhi 3 a | 8 @ a The imports this week have amounted to 51,992 bales, and - 
io...) “41.2 é uantity of American cotton reported at sea for Great Brite 
April 10... 41,278 7) 17,691 0, 8747 5, 27 8 22 7 166 |4 ty a po eect 98,000 
3..; 45,027 3 18,927 a 2288 é a7 0 2 5 6 : (including cable advices to date) is 65,000 bales, against 7°, 
Mar. 27.. 51,497 1, 24,908 7 bales at the corresponding period last year. 
ie ‘es : aes ; ieaae ; _ a = 7 - : Cotton has been in improved demand at hardening rates for most 
6... 47,981 5, 33,147 1) 14093 0’ 28 3 23 0 16 3 | descriptions. In Sea Island no business is reported. In Anne 
ere oe 077 s| 8659 21 6 21 0 | 13 1 | # 800d business has been done, and quotations are advanced <® 
an were pes ; 1s306 5 | llses 6| 20 4 21 3 131) | per lb. Brazilian has been in rather better demand, and quate 
1894 ......| 40895 2) 8432 6| 7876 4| 24 7 | 2710 | 18 2 | areadvanced ;,d per lb. Egyptian has been in only nae 
1895 51.665 1 14.261 4] 8542 3) 2410 24 8 | 18 7 | demand. Quotations are unchanged. Rough Peruvian has 


~The grain urade during the past week has been siow, partly in | in moderate request at steady prices. Moderately rough is o~ 
consequence of the near approach of the Easter recess. At the | offered at |;d per lb decline. The quotations of smooth 
opening part of the week the small transactions effected in wheat | advanced jd for the lower, and jd per lb for the better grad ’ 
were ls per qr lower, as compared with the previous Monday's | with the exception of “fine.” In East Indiana fair business 
prices, but, subsequently, an improved demand gave more stability | been done, and quotations are generally advanced ;‘sd per Ib. 

to the market, and a moderate business was effected at steady “ Futures.”"—The market has been rather more active, 


prices. In the cargo section a generally strong tone has pervaded | prices have gradually kardened, the closing quotations showing 
the market, the advices from America coming favourable. For a ' 4-64d per lb advance for near, 2-64d to 3-€4d per lb for mi 
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months, and partially 1 €4d per:b for more distant positions as 
compared with last Thursday's circular rates. The closing 
values are: — Delivery: American, any port, [..M.C, April, 
4 264d to 4 3-64d; April-May, 42-64d; May-June, 4 1-64d; to 
4 2-€4d ; June-July, 41-64d: July-Aug., 4d; Aug -Sept., 3 61-64d 
to 3 62-€44; Sept. Oct.. 3 5€-54d; Oct.-Nov.. 3 50-64d: Nov.- 
Dec., 3 47-64d: Dece.-Jan., 3 95-64d to 3 47-644; Jan.-Feb., 
3 4664d to 3 4764d perlb. The following transactions have 
taken place in Egyptien:—Delivery: F.G.F., May, 4 69-64d; 
July, 4 56-64d. 4 58-64d ; Aug. 4 56-64d_ per Ib. 

The amount of cotton forwarded this week is 58,907 bales, 
and actually exported 7,718 bales The decrease of stock this week 
is 14.660 bales. The sales (five days) amount to 59,300 bales, of 
which 810 are on speculation and 1,160 declared for export, 

The market will be closed from 4 p.m. on ‘Thursday, April 
15th, until the following Wednesday morning, April 21st. 


MANCHESTER, April 14. 
During the week a firm feeling has prevailed in most directions, 
and a slight increase of business bas occurred. Home American 
yarns have been dearer to a slight extent, owing to the advance ia 
the raw material in Liverpool. Spinners have made a littls progress 
inthe better qualities. Cloth, however, lags behind. There is no 
dearth of inquiry, but prices bid and put before maaufacturers are 
considered most unremunerative and discouraging. Still business | 
has been done for Bombay and other Indian outlets The smaller | 
markets call for no special remark. Burnley goods have again been 
slow, and prices close slightly irregular. though yarn is hardening. | 
The heavy goods trade in Rossendale is depressed owing to ship- | 
ments to the Levant having been practically stopped through the | 
political unrest. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897. 


Price, 
— Price, Price Price, Price Price, 
1897 April April Mar. Mar., Mar, 
—) % 1. | 25. } 18 il. 
e dis dis dis dis @€in a 
Raw Cotton—Upland middling....perlb 0 3... 047. 0 4 0333 0 33 C3)! 
-- Ditto, good middling...... 04°, 046 0 44 044 04), 0 44 
— Pernambuco, fair ........ 0 4, 04% 0 44 0 440 440 43 
— Ditto, good fair .....c.00- O 4, C4% 0 44 0 4 O 44 0 4a 
Yarns—No.40 Mule-twistfair,2ndquality 0 7 0% 07 07 07 O 6% 
— No, 30 Water-twist ditto 0 6}2 0 6} O Gb 9 Gtx O GER O GE}, 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs 2 114 2 1i4 2 114 2 ih 2 114 211 
27-in, 72 reed, ditto SibeZoss ST S77 S87, S871':3 713 & 
39-in, 66 reed, Gold End Shirtings, 374 
WONG, OE Sis we esecanscaunsseees S 3:5-8168 8@6)5 8\5 8\5 7 
40-in, 66 reed, ditto, ditto, 8Ibsl20zs.... 6 2 6 262 62°62 61 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs.... 6 10) 6 104 6 104 6 10h 6 104 6 34 
39-in, 44 reed, Red End Long Cloth, 36 
WRDEOE .6ccnn si dabiee Vn ebbaenees 41244 144 148 4 J4 4 144 «(1 


Price, Corresponding Week in 
April 
14, | 
1897. 1896. 1895. 1894. 18953. | 1892, 
} — 
,8 dis ds ded es dis a 
Raw Cotton—Upland middling....perlb 0 4.° 041° O3 0 44 0440 3f 
-- Ditto, good middling...... 045. 04: O 35 O4f, 047, 0 4i% 
-_ Pernambuco fair...... eoee O48 O 42 OS, O 44 0 444 0 4e, 
oa Ditto, good fair .......... 04g O 4% 0 93 O4% 0 45 04% 
Yarns—No. 40 mule twist, fair, 2ndquality 0 7 0 74 0 64 0 7: 0 & 0 “3 
— No. 30 Water-twist, ditto O06 0 7 O 63 U 64 0 74 O by 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 21143030 3439 36, 
27-in, 72 reed, ditto 5ibs20z8 3 7401/40/44 2 4 444 3 
39-in, 60 reed, Gold End Shirtings, 374 
 FORGS, S INS FONG. .nccccccvessovncce § 8'510i5 3'6 0 6 9'6 6 
40-in, 66 reed, ditto, ditto,8 lbs 120zs.... 6 2 6 6 6 0 6104 7 747 af 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs.... 6107 6'7 0\8 0,8 9:8 4 
39-in, 44 reed, Red End Long Cloth, 36 
SURE, GEES cncccnnscceconnananenses '4 14,4 444 14:4 9 4103 4 74 





THE IRON AND COAL TRADES. 


Trade remains active, and the holidays will, it is reported, be 
curtailed as much as possible in order to keep abreast of the work 
inhand. As regards pig-iron, warrants have been pressed for sale 
at Glasgow, and prices are easier, the latest being as follows :— 
Buyers, 448 24d; cash, 44s 44d; one month, sellers, }d more. In 
the Barrow district hematite remains steady, with a tendency to 
improvement. In Lancashire, business in the raw material is slow, 
while in Staffordshire and the Midlands makers are well bocked 
forward, and prices are firm. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
This has been a quiet week in the pig-iron market as far as it con- 
cerns new business. Deliveries in all directions are heavy. Stocks | 
are consequently running down, both in the stores and at the 
makers. ‘1'ne total stocks at makers represent at present barely 
one week's make. Middlesbro’ pig-iron No. 3 is to-day 40s from | 
Store, and 40s 6d to 41s at makers. 

_ \8 regards finished iron and steel, the Jron and Coal Trades 
Review writes as follows :—‘ Reports from Yorkshire sbow that | 
the activity in these industries is maintained at the same high level 
as last week, and that any change that may have come over the 
district is in the direction of an increase of work rather than 
otherwise. Staffordshire ironmakers are likewise doing well, the 
recent quarterly meeting having resulted in a fair amount of 
new work being given out, and prices are very steady. 
Steel is in active demand. In Yorkshire every description of 
steel finds a ready sale, the bulk of the requirements being | 
for railway purposes, but high-class steels are also in steady 
ens, Steelmakers in the North of England are very busy, | 
and Scotch manufacturers are well supplied with orders.” | 


lo the North of Engiand the price of heavy steel rails is avain at 
£4 123 6d net et works. Steel ship piates are at Co 5s, less 24 per 
cent. and steel angles 2s 6d Jess. In J.ancashire bars can be 
brought without difficulty at £5 178 6d. with North Staffordshire 
quoted from £6 28 €d to £6 5s. Sheets are readily obtainable at 
¢7 to £7 5s. Hoops remain as the Associa'ion list rates of £6 10s 
for random, to £6 15; for special cut lengths, delivered Manchester 
district, and 2s 6d less for shipment, 

The export trade for steam coal reports a further improvement, 
dus to the opening of Baltic perts. Best Northumbeil nd qualities 
show no change in quotations, but the demand is good For 
house and other sors for home mar?e’s, business remains very 
depressed, and no change in prices is reported, 

Our Cardiff correspondent writes on 15th inst. respecting the 
South Wales coal trade as follows: — For p:ompt shipments stems 
are very difficult to arrange. The docks are unusually full of 
steamers and ships, and all loading berths are fully occupied. 
Peices show scarcely any change. Best qualities are quoted firmly, 
at 10s Odto 11s; seconds, 108 10 108 GU: dry coals, 98 Gd to 9s 6d, 
amall steam is firmly quoted, at ts to 63 3d for best qualities, and 
5s 9d for ordinary sorts. Monmouthshire steam coal is in recuest, 
at prices ranging from 9s to 2s 6d, according to quality. Outward 
rates of freight remsin firm. Amongst the latest fixtures reported 
are : —Port Said, 8s : (:enoa, 7s 9d ; Constantinople, 8s; Cronstadt, 
4s 7;d; Cape Verds, 7s 14d; Malta, 6s Sd; and Lisbon, 4s 9d. 


THE WOOL TRADE. 


There is no change in trade this week; prices are barely firm. 
Our Bradford correspondent, writing on Thursday, says: 
Business is practically suspended tor the week, and men are glad 
of the relief, altnough matters have been quiet enough for a long 
time. The scare produced by the ciause adopted by the American 


| House of Representatives making the new tariff effective from 


April lst, has passed away, and a good business in wool is again 
being done for America, but at very low prices. Of course it is 
fully recognised that all this wool is going in place of goods, and 
that as soon as the tariff really comes into force there will be a 


protracted period of depression in the American trade. Just now 


i | manufacturers are being pushed to deliver that the goods may be 


shipped before the end of May, but it is now believed that July 
will be the earliest date of the coijlapse. Meanwhile the general 
trade is very quiet. Troubles in the Kast have almost extinguished 
the export yarn trade, orders being only of a retail character 
Prices are steadily receding, and some yarns are lower than ever. 
Tops are also drooping. Mohair is weak with no business 

In concluding their annual report Messrs Croldsbrough, Mort, 
and Company, of Melbourne, write as follows, respecting the 
prospects for the coming season —‘ Supplies from all sources for 
the current year do not appear likely to prove oppressive, or to 
reinstate the shortage of the previous year, the only visible source 
of material increase being the River Plate. Stocks of wool in 
Europe at the close of 1895 were rather heavier than those of 1895, 
but smaller than in 1834, and some complaints are made of manu- 
facturers’ stocks on the Continent. In America, at the same date, 
the supply on hand of domestic wocl was consid rably heavier than 


/ayear before, but foreign wools were in reduced quantity, while 


the heavy accumulation of goods held during 1896 is now to some 
extent absorbed. In face of the reduced suppiies of the past year, 
which were the smallest since 1892, and the moderate aspect of 
those for the future, it seems improbable that the aggregate of 
stocks can impose any undue weight on the market, and with some 
recovery from the adsolute inertia of American trade in 1895, wool 
should be in increaseddemand. It appears again probable that the 
position is largely dependent upon the developments in the United 
States; business has certainly been stimulated by the result of the 
Presidential election, but as regards the wool trade, this appears 
so far mainly to arise from the shadow of impending tariff changes, 
Whether or not the financial equilibrium is in course of restoration 
is the great problem, and unless it be accepted that the monetary 
standard is now determined in America to the general restoration 
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of its trade, the prospect of a reimposition of tariff fetters | 


promises nothing more than a series of speculative market opera- 
tions, Evidence of this is already apparent, and upon the continu- 
ance of the recent American demand prices may largely depend. 
In whatever direction, however, American influence may operate, 


the statistical position of the trade is not without promise of a 
maintenance of values.” 





There has been a slow trade for leather during the week, chietiy 
on account of the approaching Easter season, before which 
customers anticipate their wants. A steady consumption is going 
on, and fair orders for future delivery are being placed. Prices 
are firm. 





JUTE FLAZ, AND HEMP TRADE. 


Jute has been dull and lower, but sales made chiefly for London, 
latterly in good native marks, April to May, at £1110s to £11 12s 6d. 

In Flax no change has transpired, the leading markets being 
quiet 
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than yet quoted. Leceipts last week, 15,000 bales, 
shipment, is at £16, but £15 7s 6d accepted for some 


n lower rates 
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is in some cases easier, and less inquiry prevails for granulated, 

Beet continues dull in all positions, and some months are easier to 

buy. The French bounty is equal to about 4s 4:d on the 

present, and about 5s 3d on next seascn’s crop. Visible supply 

of sugar for Europe and the United States 2,732,300 tons, against 

2.277.200 tons in 1896, and 2,533,500 tons in 1895 at same date, 
(Continuea on page 594.) 
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FOREIGN AND COLONIAL PRODUCE MARKETs 
Mincing Lane, Thursday, 

The markets have closed for the Easter holiday, which will last 
during the greater part of next week. 

SUGAR.—-There has not been any improvement in the market, but 
crystallised West India meets rather more inquiry. 2,670 bags 
Trinidad, by auction, brought steady rates, from Ils to 12s, and 
a few parcels sold by private contract, with a little Demerara, at 
10s 74d to 1ls 6d. Imports of these descriptions are smaller than 
at same date last year. Cane sugars generally remain quiet. A 
few sales reported in low brown kinds, to arrive. Foreign refined 
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797,98 Lon. & §.-W. Cons. Gtd.@ 148 $3 9314,00 «Do Consolidated Deb, 4 105 7 °2,875,f Do Con Mortgage 6 (1918) &2 8&7 22,¢ 00) 2 Arica and Taena 1} 24 
1 6¢6,085 M p> iy ie ated 1c4 67 7 Do Algomabreh1st Mt § 118 17 12,440, East Tenn. Virg.,& | a toes Pen i nn Eranciece 119124 
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250,000 Met. District Mid 7. — en Fmu Bay & Mt. Bischoff 25 34 30,927.01 at Gen Lien 3 oo 05 06 | onaene |S wr reat Southern . 2 3 
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f 064, oe eee Te + <n 3,420, Do Ist Pref. Stock... 31 32. 2,600,000 11. Cen 1 Mt. Chic. 895,470 100'B. Ayres & Ensenada L 
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Iigo000 SKast(Htd. Ans) £1 Goya. 364.74 AMORTE Do Per. Ded. Brock ..$ 129 31 ZETEOCO Do Gold Hons: 4 1868 160 2 162972 160 B Avtes Nevthin., Lynd 2 56 
80, S.-Fasti( Rd Ans) £ re 10,292, G6¢ Do do do 4 &7 1, 100,00 Ind “Vi il ] st Mt. ii 2 154 50! 1c I. et euce 15 
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| ye le I No. 2 146 49 ied mee tony ~ Min&StLov Ga. Bas 6 Central B .. 47 51 
»,041 eat Bast. ,( Pref .. § |146 48 un Ster, Bas. Minn. & Pacific 1st : 4 OC) Doe) Deb. Stock ...., 70.75 
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} 11,! We whe o 4 64 87 116,661. MinneapolisSt. Paul,&e.4 8&7 89 3000000 oo oon Mt. 7 eet 71000 10¢ nea “yer Rs ck oo 
| «& Ok ‘ ai OA mM ’ } hile - 9 1% 10 15 — i ’ ; Slo 9 
Do Pret ) AMERICAN SHARES AND Bonps, 5,001 bo G Deb, Certs... 4 (1905|106 8 | 529,827 100) Jo 6% 2nd (lo; &4 % 
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"700. OC N. London 44 imax. 5) § 13,000,00: Do New Pre ferred 100 25 30 | 5, ry Oe Louis Rds tMt. 7 1929 130 35 | 71,119 1 Do Preferred Con 7 2 3 
50.0 0 Do 1875 .4 100000000 N. York Cen. div. pay i 1024 34 120 18 ( 00 St. Paul. Minn., and — 71,119) 1 Do Deferred Con 6 48 
2,933,355 N. Staffordshire Cons. .. 3 111 14 | Sew York Ont kon 100 aiza’ || Mani. Cons. Mort. 44)1933'108 16 | 40,000, 10)N.-E of Urngnay,L., Ord, 13318 
979,740 Rhymney vsszeee 4 142 45 {58,113,982 New York, Ont., &e....100 13334 (13,344,000 Do Cons "6 119331125 3¢ | 40,000! 10|. Do? >. Pref - 141 
2,172,580 '8.-Eastern, Con. ..£. .. 44/166 69 |43,016,000 Norfolk & Westn Certs 100 | 25 26, beresoooo gouthin Kly.istCou — teoelde as | 119°600! 2oIN.-W, of Uruguay, L....| 6 8 
2,640,820, Do Preferet 5 183 86 {79,800,000 N. Pacitic Com. Certs. 100 12413 2 “4'500, 901 Dol. Tennesece 6 1938, 85 95 | 580,740/100| Do 6%. 1st Pref., &e 16 18 
"719,175|_ Do Vest. Comps’. Stk. 4 145 48 75,000,000, Do Preferred Certs. 100 36 37 30,929,500 South Pacitic Ist Mt. 6 |1905108 12 | 291,694,100, Do 5% 2nd Preference, 8 10 
1 959'311 Taff Vale Pref Sto k 4 142 45 12924580 Pennsylvania ... 50 533 44 7,000,00 T nos Ral ro ofst. 398000 100! _Doé Deb. Stock, &¢ 75 90 
‘as 35,542,000 Phil. & Reading Certs. 50 | 9410 Y VU L ned 50-y1 1stMt, 44 1939 109 11 44597) 20. Ottomain(Smyr.t »Aidin) 11 12 
inpian Ratiwave 19,714,266 a6 fe yy a Ia, 049,000 Texas& Pac. 1st Mort. 5/2000, 89 91. | 173,414/100 Porto Alexi . heat ae 
. ae ee a 0 » 2nd Mort. .... 5 2 3 }1,200,000'100 Recife & Sao Fran 
1.48 8,760 Assam-Bengal, 3 till 98, 06 10 rere St iow. Bde 6 * au 100 106 9 bor 309 00 Union Pacificlat Mt. 6 199 108 . } 75,000) 1( ae ire Tay aul lp OS 
OM 3A, 2 --eeeraeers ee | Saan anal tee ais oat ee ae lane |hn aa | 4697.00 o Coll. Trst. Bds ,000100!_ Do 5 7. Deb. Sto ; 
75,000 Barsi Light, £1 y aid 109114 | 5,000,000 Do 37, 2nd Pref. Stk. 100 30 $4 51'oee Ont wives ~ : — é ; 1939 ae ° est Mm Royal Sardinian .....-- 16410 
2,200,000 Bengal & N. West, Ltd. 129 34 (20,000,000 St. Paul, Minn.& Man. .. (117 29 3,000,000 West Penn.GoldBds 4 |1928/10E 9 | §9,310| 10/ Do Preference ........ ll ° 
427. 950, Do £10 Shares ........ 12413, | 119900000 Southern Railway ... ** 5 bs «22994000 West Shore Guar 4 236] 108 12 } 92.000' 5 Royal Swedis alee Q 
1,000,000 Bengal Central, L , Gtd. 54,300,006 Do Prefd... os a 27 £ STERLING Bons, ke , | 39°48) 6 Do Preferen oe 
eee +4 net earn, £5 pd.. | 54 6 | 1,250,000 Tun. Rail. of St Lou 6 100 1 9 3! 134,000 Alabama Gt Sthrn. 6 1906'100 } 29,857) 20 Sambre ane Met RDO. 0009: 3 a 
150,000 Bengal Dooars, L 120 24 ae eon ae a ate . = a8 5% | §26'000) De Gen Mort. .. 5 {1927 97106 19,991| 10 Des Prteren a 
“ny Jag ; 6, UU, 009 abash, &¢ OM ..<. Y , * ' TT. . Sy anlo (Bra 
re "Bete ur, 1... Gia. 115 19 {24,000,000 Ibo Preference ......)100 | 12 13 aoe — aan 5 11940 aig Op ono a “po $4 Debenture Stk 149 8 
7,550,300 Bom., ie &c. ‘a a 2 125,740,000, Do —— b. C ents, Real 184194 1,791. 80¢ Alle ghe uyVal Guar. 1910 128 31 734,483, 20 —_ a a. Nasal? : sh {4 oy 
000 De walle ‘ 8 8. zs a e ) razi et 
300000 Do Dede e e E g |in 15 | 1,750,000 Alab., Gt. Sth. 1 Mt. 6 1908 109 14 | 805,200 itentiel a 97 99 9ae'066 100 Doo % Irred. Deb, Stk) 77 8 
41,916 Eastern Bengal A- Ann. 9/10) 25 27 |, 2,718,000) Alab. Mid: Gua. -- § |1828| 95 96 | 4 9 soy Baltimore'& Ohio.. 6 |1960)105 7 | 323,832|100 Swe lishCent. L., Deb. Bk 106 8 
74,936 Do“ B” Annuities .. 9) 30 32 |*1,000,000 Albany & Susge. 1 Mt 7 1906 122 26 } 1'990,600, 1x 6 |1910/114 16 | 216,098100} Dod ¥ rre ference ... i100 ot 
348,666 Do Debenture Stock .. 4 /146 51 | 108982000 Atchsn, Top., San Fe 1'382'00¢ , D z ae 91 94 | 100,000! 5/Taltal, L., Ordinary . \ae 
149,869 E. Indian Aun. A 1965 9/114) 27 28 | Som, Mist, Gests. 4 fees) £1) 941 Eanes Be... 44'1933| 82 86 | 26,757| 83\West Flanders.......--- | 
4900 Do Annuity B......9 3 31 33 [51,728,000 Do 100-yr. Adjust. /1995, 45 46 875,970 Chic.& Altn.Con. Me. 6119031113 is 14.000! 10! Do 54 % Preference. 174184 
3,154,755 Do Def. Ann. Cap. Gtd. |10,000,000 Balt.& Ohio Gld. Bds 5 (1925 93 97 Ud St. P-&K Ste, 2 : ~ OBLIGATIONS. 
rt 4% +4}surp. profit... 138 42 paeeeee Do Cons. Mt. ee. 5 1988 —— 582,250 ¢ meet rity &- 108 6 ForsiGN RaILwaY OBLIGAT S 
as D.... 145 49 |10,667,000 Balt. & OSW. 1st Mrt 44 1990 100 2 : = a eeene*® os SS ‘ 
ee a60 eg ee yD b. Stk. |" 44164 69 | 5,000,000 Beech Creek Ist Mrt 4 1936108 11 yon Fa tn Bly.< Mass : a = ? 3 eit \Closng 
0,000,000 G. Indian Penins}. Gtd.5 172 76 }*6,500,000 Burl. C. Rapids, &c. 5 (1906102 6 200'000 Do. 5 {1905 108 11 a Prices. 
2,701,450 Do Debenture Btk..... 149 94 |" 13925601 Can. Southrn, 8 Mt. 5 1908 107 12 eel be Saltseol eros |_|} 
3,000,000 Ind. Mid. L., Gtd. 4 % 135,189,000 Cen. of N.J.,Gn. Mt. 5 |/1987\112 14 "499,600 Do lst Mort. .... 4 19151111 15 |100 |Alagoas Debs., red. 1913 ....6% 94 86 
4 surplus profits . 4 115 19 |25,883,000 Cent. Pac. lst Mrt. 6 |95-8101 5 5¢2,00 Lehigh Val.Cons M6 /1897/100 3 [100 |Campos and Carangola, etd. 58 eo 
8,757,670 | Madras Gta aadba. matte 164 69 | 2,723,000) Do Lnd. Gnt. Bds. 5 1900) 94 98 99,200 Luts & Nash M.C. 100 \Sentral Bahia ......-.----s0 6 oD ae 
999,960' Do ee : 154 59 [25,452,000 Chesapeake & Ohio | e div | 1902! 104 7 |100 |Conde d‘Eu Debe ntures . St 105 2 
oe Do & 44/144 49 |, 708,000' pitt Morteage, .. § 118391110 12 | 99 060! pe stemp & Obiio.y oonltee 15 [too [Cocke ica tot Mort. Debs - 64) 78.80 
384,700 Oude ard Rohiikund ee Do Gen. Coup. Bds 44 1992 7 7¢ | 00,000 N. York & Can, Bs. 6 |1904 112 15 |100 |Donna Ther. Chrstna., L. ...- 4 Th 
| Debenture Stock. 96102 |°7,301,000 Chic. & N. Wst. Deb 5 |1935)110 15 2,000,0°0 New York Cent. Mt. 6 |1903/114 16 | 20 |Eastern of France... ...---5-- Rs 
200,000 Rohilkund & Kumaon L 133 37 |" 10000000} Do Db. Coup. Bds. 5 .. (106 10 } 199'000' Do a . 5 1910) 98103 |100 |Interoceanic of Mex. prior on 97 29 
71,097 Scinde, P. & Del. A. An 9/11) 25 27 |,9C°2667 Chic.&W.Ind.gldbds é tas ce | 272,400 North Cent. Con. Mt. 6 |1904/105 16 | 50 Leopoldina (Brazil) ....;----- +8 | 27 29 
300,264 Do B Annuities ......9/1) 30 32 |*2,515,000 Chic. Burl. & Gainey & /1901/ 93 98 | » oer coolPenneyiv. Gen. Mrt. 6 1910 128 30 |100 | Do Sterling Debs 1924 .... 5/73 
425,000 South Indi: an Gtd.. ° 4 165 70 * 27051000 Do(Ne braska E uxt) 4 89 95 4,693,200 DoCon. Sk. Fd Mt. 6 |1905) 116 18 | Macahé & C amipos, De bs. «++ 6 99 101 
1,000,000} _Do3%, plus 4 sur. prtt 119 25 \"4 Anne iOhie.. ae 4a — ¢ beeen 27 1'000'000 he Cone. Mort. 3 1945103 § 1100 Manila Prior Lien... soe 6 | 100 
) . 8 we ¢ - 7, wy, we < io es, eeecese 
en ow” pirat, eS : 118 22 |71,500,000, Do La Cross & Day 5 Pt 120 15 ee on ss m apd a oe (too i ieee (Brazil) Deb. Bonds iss ie : 
1,192,800| Do Deb. Stock ........ 4 |123 27 1*5,680,000 Do Hastings and . “ ‘onsd. Tesi 11911/122 26 {too |Moscow-Jaroslaw, gtd. Bm) a2 
'966,000/Sthn. Punjab, L., £10 Shs 83 9 Dakota ist Mort 1910 150 35 1,872,800, Do Imprvmt. Mrt.6 |1897/103 § {100 |Nassjo-Oscarshamn, A and #77 78 
500,000, Do Red. Deb. Stock .. 34 103 7" | 1,360,000 DoChic.& 1.8 1stM § j1921 110 15 | 1872-200) Do lmuremt. Mrt. 6 \1926|114 16 [100 |Nitrate, 1.., Ist Mt. Bonds...- 3 | 19 194 
2,000,000 Nizam’'s State—Guar. .. 5 (119 2 ae on Pe We aa s 1921 16 19 3,000,000 St. Paul, Minn., and | 20 |Northern of eee Repub. Guat. 4} % ° 
‘ rave Deb..... | 4,00V, SCONSIN @ So , ) ric: | 
«S700 sorteage Deb nhs 4 13 | Minn. lst Mort. 5 |1921'110 15 808.800 sauna boar. isg4o 0? . “ aes of Spain, Priority-- sh 6 
$00,000 West of India Portugee. § oi 2 {esha G00 DoChie @ hin i: od att 1,153,800 United New Jersey | 100 |Ottoman (Smyrna to Aldin) 6 {105 ¢ 
i »UGO, 800 > 1 j 
550,000 Do Dehenture Stoc 99104 | diy. Ist. Mort. .” 5 |1996 106 10 Gen. Mort...... ‘1901 110 14 14 = eS oe i - 6 [105 ‘ 
, Britisn POSSESSIONS. 19,010,000 a. oy al j1980 103 5 * Currency. 100} Do Kuyujak Ley + 2 |'96 10k 
1,380, t . *1,528,000 Chicago & Tomah 1905|106 10 Forsiex RalLwars. O Sornikeuy Ext. Deb....- |se 
| ae we Bees 6 6 |120 22 [16,587,000 Chic. St Lou. & N.O. § |1961 122 26 |peoo 100 | Do Tireh Exten. Debent.. Sige 
£25,130 | Buffalo& L, Huron£10 sh. 53) 112124 } * 40476000 Chic. R. I. & Pac. 1st Amount! = Name. |Closng 100 | Do 1888 ......-----«:° si 8} 8 
Tt Do ist Mt. Perp. Bds. 54)136 38 Mt. Ex. Coll... 5 [1934 103 8 for No. |&| 'Prices. 100 {Ottoman of Anatolia, R ba | 
ie i Do Bonds, 2nd Mort. elise 38 | 6,000,000 Cleveland, Cinn., &c. } r No. #1100 |Ottoman, 8m ra, & Cassa 4/58) 
gary & Edmonton lst Cairo Div...... 4 1939 90 94 £ Rly. and Ext. ..---+++++** 3 | 188 9 
Worioos be Sees 6 | 45 45 | $000,000] Do Mich, Div. ... 4 |1991) 88 91 | 45 000! 20\Alagoas, L..............1 20 |Paris, Lyons, and Med. ‘si. 6 86 9 
ay nade Central iat Mt-:5 103 5 | 6,250,000 Cc torado Mid. Ist.. 6 11936. 65 75 200,000,100, An ntofagas (Cilij  Boliv e of 100 |Piraeus, Athens, &c. 1st Mt.. | ony 
madian Pac. $100 Shs. 3 | 505 14 * Currency. 850,000 '100' Do Debenture, 4% ..../101 20 'Royal Sardinian, A --.---*- 
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RAILWAYS. 


Foreicgs RAILWAY OBLIGATIONS—Con. 





20,000 S ([nternational Bk 

of London, L.. 20 15 
12,620 4 lonian, Limited) 25 25 
222,000 154 Lloyds Bank, L..! § 8 


$,000 14 Lon.& Braziln.L 20 10 
0,000 20 Lon.& County, L| 80 20 
V0 7) Lon. & Hanseatic 20° 10 i 
84,57 Lond. & Mid....| 60 1244 
WU 17 Lon. & Prov. L..| 10 § 
60,000 18 Lon.& R.Plate,L) 25 15 
70,0 és} Lon.&SanFranL 7 7 
30,000 12° Lon. & S.-Wst., L’ 50 | 20 
140,000 12 Lon. & West... L100 20 52 
80,000 & IK a _ Bk. of Mex 


America,L 10 5 


120,000, 94 ae. Jut. Stk., L100 15 2 


25,000 7 London, Paris & 


is American......| 20 16 2 
75,000 4 Merchant, Ltd...| 9 4 
94,000 124 Metrop. of Eng. 

A & Wales ...... §0' § 
150,000 &} National .... 50 10 


50,000 7 National of the 


; 8. A. Republic 10 10 
40,000 15 Nat.Pro.ofEng,L 75 10445 6 
215,000 1 TD i accucrnncn Gt Sle 
48,429 106) North-Eastern ..! 2 6 
66,000 19 Parr’s .... .. 100 20 90 91 
40,000 10 Prov. of Irel., “L100 12427 9 
0,000 l¢ Stand ofS. Afr. »L,100 25 58 60 
000 5 Un. of Austr., L) 75 25 [274 
Dolps.Stk.Dpts Stk 100 |102 4 
110,000 10 Union of Lond.,L'100 | 1541324 34 


BREWERIES AND 


DISTILLERIES. 


Name. 





Stk 100 Allsopp, Samuel, & Sons, L 169 71 


Stk | Do Preference 


Btk\i00 Do 44% Debenture Btock 116 18 


10 10 Barelay, Perkins & Co., L 
Stk 100 Lo 3 Deb. Stoc 7 

24 2) Barrett's Boewery, 
tk 100 Bass, Ratehff,§ 
tk = . 44 mart. Deb 
+) 10 Bristol Brewery, (Ord. 
10 19 Georges & Co., ¥ ui 


10 10 Chicago Breweries 


Stk 100 DoS Preference. 
= me pone TDebenture ........ 
du 1 mbe & Co., L., 5% Pref. 

Stk 100 Do Debe nture Stock 


10 10 Daniel! &Sons' Brew s.L.Ord 
19. 10 Distillers, Limited, Shares 2 


Stk 100 Do 4 Debentures ...... 
Vy § Dublin Distillers 


5! 5)| Doo Preference." ” 
2 Gillman and Spencer, L.. 


8tk 100 Guinne ss, A. Son & Co., L., 


Ordinary 7 
Stk 100 » eferenc 
Stk 100 Boe? ; Preference 


10 Do 5 % Debentures 


Stk 100 Ind Coope & Co., L., 44 
De b. Btock .. ; 
ra 17? Lion Brewery, Limited _ 
s 6 Do New. ° 
. = we Perp. 6% ‘Pre ference. 
anchester Brew ry, L.,O 
10 10 o77 Prefe erence ..... nd 


2010 Meuxs Limited 
8tk 100 lbo4 Deb aieaks red. fe 


102/10 po6 Preterence 


4 : New Westminster Brewy. a 


Do 6 7 
10 | 10 Nort’ Preference... |. 


190.10 = Do Prefer: nee 7 

= 100 | DoS % Debenture Stock | 
10 Nottingham Brewery, Lim. 

Btk ‘100 6%. Preference 


Do Ist Mort. Deb. Stock lean |S 7 























Nat. of Mexico $100 340 il 
0000 § Nat-of N. Zea..L 74 24 142 


hes rence 12 g 


< : ¢ : ; oie ‘ 
On § > ‘ > 
—_—-~ a 
hare 
Paid 


67% Pref 7 
§/ 51 wheltocham Brews ery,L.,Ord "he 


3 3 
City of Lon. Bre er ‘ ‘Ord 285 ra 


Debenture Stock 
100 _.2 Hodgson’'s Kingston Brew. “a 


loo 100 Cantareira Water 6 7 Deb... 98103 


18" Zl \ 10} 9 ‘Cassell and Co., Limited . 174 @4 


0 10 Nalder'b Coline. L., Ord 24 ry 


ptn. Brew ry,L.,Ord 13 


THE ECONOMIST. 


BREWERIES, &c —Con. 


- 
= 2 5 Name. Closng 
= Name. mm & Prices. 
e 
stk 100 |Reid’s Brewery, 5% Pref.. 144 47 
20 Royal Sardinian B .......... 3 {Stk 100 | Do 4% Debenture Stock 112 14 
00 Royal Trans-African ........ 5 10 10 |St. Pauli Breweries, L. Ord 9410 
20 South Austrian ........-.e006 3 10 10, Do Preference. . 114124 
20 Do 1871 (Series X).......... 3 ; 10 10 et Il’s Brewery L. ,Ord.. 234 44 
20 South Italian ...... siaeie al a 10 10 Do7 % Preference. ...... 172 8% 
00 United of the H: AVANA....... $ 20 7 Smith,Garrett & Co.,L.,Ord 143 5 
Western of France .......... 3 4/20 20 Do do Preference.... 25 27 
00 Watn. of Buenos Ayres Bnds. 6 10 10 |Threlfall’s Brewery, L.,Ord 42 44 
00 Do Mortgage Bonds........ § 10:10} Do Preference............! 17 8 
00 West of Havana 10 10 United States Brewing .... 10 11 
CO West of San Pa ulo Deb. 7 10 10 |Walker(P. W. and Son) .. 134 3} 
BANKS — Stk 100 Watney & Co.,Ltd., 5 7% Deb 114 17 
: os INSURANCE COMPANIES. 
es (Et : ec 
Es =e | to. ot ae 
$2 as : ji, 88 = = ' we 
ge <=) em Gls 88] $2 (Se) Meme | £5 8 
me FS aig Ca | FS | 4 =\2 £t 
a = aot —— mm Uo 
Shrs 
Y 3 a" . 250,000 8/ p.s. Alliance Assure 20 2! 104 3 
onl 5 eek s| 3 44; 10,000, 8 |Alliance Mar., L100 2649 §1 
00,000 74 Anglo-Austrian. i208 ace 124, 34 24,000 24 “g Atlas Fire & Lf 50 6 27 8 
29,970 © Anglo-Califor., lb 20 10 67,000 29 |Br.& Fr.Mar.,L 20 423 4 
00 © Anglo-Egyptn.,L 15 = § | 100,000 3 Brit. Law Fire,L 10) 1) 14 
60,000 6! Anglo-Foreign, L| 7 7 4 gh} 20,000 12) Cler., Med. & Gn 25 24 14165 
10,000, & Anglo-Ital.,'46,L 8 6 6 7 | 50,000) 25. Commer. Union 50) 9 33 40 
84,000 12 Bank of Africa, 18%) 54 83 94| 3182) 98 County Fire .... 100) 60 165 75 
40,000 § Bk.of Austriasia 40 40 4547 | 33,573, 5 (Eagle .... so; § 4 
30,000 4 Bk.of B.Columb ) 16 75,000 _74 Employe rs’ Liab) 10| 2 28 Sh 
20,00 4 BofB.N.Amerca’ 50 50 53 55 10,000 174 Equity and Law 100) 6 214 24 
20,000 11 Bank of Egypt... 25 124174184] ,10,000, 15, |General .. 100) 5/11 12 
100,000 9 B.of N.S. Wales 20 20 3840 | 200,000 84 Guardian F.&L 10, 6134 @ 
10,00 04 B. of N. Zealand 60,000' 20 Imperial Lim .-, 20) 5 301 
Guar. Stock.. Stk 100 37,500 * 5 een Life .. 20 4) 6% 4 
§0,000 64 Bk.of Roumania 20 6 67,000, 164 |!ndemnity Mar 15 3.104 
100,000 S Bank ofTarapaca 136,493, 5 |Lancashire .... 20 2 445 
and London ..| 10! § 50,000 ie Law Fire ... 100 24 7 8&4 
50,00 6 B. Inter.de Paris 20 20 oye Law Gt.& Trust 10 i) 14 
50,000 10 Brit.ofS.America 20 10 as Law Life ... 38) 20 244 54 
93,250 16 Cap. & Counties 50 10 150°000 56p.s Law Union and 
40,000 & Chartd. of India, Crown.... 10 12; 647 
Austl.,& China 20 20 20,000 14/ p.s Legal & Gen., 1, 50 814 i 
100,000 4 City, Limited ... 4010 37 729,000 Lion Fire, Ltd) 84) 14), 41 
20,000 10 Colonial ...... 100 20 2 35.,7521 85 | Liv., Lon.,Globe St.) 2/24 44 
40,000 § Ger -bk-of Lon. L' 10 10 1 49,6261 6 Do (annuity) 164 168 344 54 
80,000 50,5 ugKn&Shan 284 2844 5G 35,862) 20 {London ....... »| 25/124/87 59 
0,000 6 “hg perl. Ottoman, 20. 10 85,100 20 Lon. & Lane. F. 25) 23 18 9 
99,200 7 p= Inperl. of Persia’ 63 64 3 3 10,000 10 |Lon. & Lance. L. 10 2 | 43 & 


60,000 10 |Lon. and Prov 


Mar., Limited 20 22 4 
40,000 40 .8\Marine ......... 25 "9/3 3 
50000 10, Maritime, itd. 10 8) 334 
50,000' 6 |Merchants'M.L 10) 24 24 2 
110,000 20 PN s N. Brit. & Mere] 25, 6340 1 
3 Nat. Marine, L. 9 1! 0 
30,000, *224 Northern ......100, 10.76 §& 
11,000, “334 Norwich U. Fire 100) 12,121 ae 
40,000' 20 (Ocean Marine .. 25 24) 849 
136,000 74 |Palatine...... 10; 2 
100,000, “10 {Pelican ........ 10) 1/3 34) 
§3,776 35 | Phoenix ‘ 50; 640 41 
100,000 20 Railway Passngt 10} 2) 7} 84 
200,000, 50 /Rock Life ...... 5 4 44 42 
689,220, 14 |Royal Exchange St _ 155 € 
125,234) 584 RoyalInsurance 20) 3&4 5 
240,000 7/6p.s Sun Fire........ | 10 10, 10 104 
48,000 76p.s Sun Life........ 10 74 14415 
100,000 25 |‘Thames&Mer.M 20 2 a 
45,000 18 p s Union. vance) 40) 48 27 ot 
65,400 1 Union, Mar., L 20 34 ot 
5,000! 214 Universal Life. . 100 38 o 
* Excluding periodical cash bonuses. 
CANALS AND DOCKS. 
Name. Closng 
Prices. | 


3tk/100 Alexandra Dock & Railway 100 3 
Stk 10 Do4 


84]}3tk 100 Birmingham Canal ... 143 4: 


Stk 100 East and West India Dock 15 1¢ 
stk 100 Do4% Debenture Stock..1(2 4 
i00 100 Grand Junction Canal .... 147 52 
stk 100 Lond. & St Katharine Docks 62 53 
stk 100 nos /, Pret. , cove ciaae 40 
stk 100 Do4 

Stk 100 Do 44% weoclhae On 
Stk 100 Do Debenture e Stock, $4 125 37 


10 10 Manch. Ship Canal, Pref. 1z 24 


Stk 100 Do4 Mort. Deb..... Sad Get ee 
Stk 100 Millwall Dock ............ 59 61 
3tk 100. Do Preference, 44 ... 109 12 
stk 100 Do5¥Y Perp. Preterence.. 127 30 
Stk 100 Do5% Debenture Stock... 145 50 
10. 10 Newhaven Harbour47Gtd 14 15 
Stk 100 North Metropol. Canal, &c | 64 66 
20 20 Suez Canal Shares... os jaan ae 
Stk 100 Surrey Com. Dock, Ord 140 43 


COMMERCIAL, INDUSTRIAL, &c 
1 1 Aerated Bread, Lin ited. ae 1h, 


1 1 Aluminium ‘L.)."A”...... 
10 1 Angus, G.and Co., L ... 16 7 


1 Armstrong, Sir W.G. & Co. 24 23 
114 7 jStk 100 Art'zn's, Lab. & Gn. Dwell. L126 39 
Stk 100; Do4s 
10 | 10 Assam Rail. & Trad., Pref.A 163 74 


i, Preference, 1879. ..133 38 


Bryant and May, Limited... 3 
Bucknall! (H. and Sons, L.) &4 


64} 10 10 |Australian Pastoral........| 74 *% 
, 1 Auscrian Incand. Share, L) 24 
| 5 Beli, R., and Co., Limited. 344 
1 | Bell’s Asbestos, Limited A 
5 Bodega, Limited .. ° 73 84 
5 5 Brooke, Bond and Co., L ..'! 18 19 
10 | 10 Brunner, Mond, and Co., L 44 46 
10 Do7 ’ Preference.... 17 18 
5 
§ 


1100 (100 ‘Catalinas Ware., 5 ~ Debs..| 60 62 
‘109 100 Cent. Prod. Market of B. A. 74 78 
110 10 |Chicago Packing& Provision 64 74 


| 40 seuiCiey Offices, Limited ... 113 23 
| 25 c w of Lond. Real Property 164195 

163 = Stk i Do 33 % Debenture Stock 108 11 
} 10 | (0 City of Santos Impts.,L ..| 74 84 


6 6 Cie. Genl. des Asphalt. jie 64 74 


4 
3 34 100 100 Recife Drainage, L, 5” Deb 60 7 


% Perp. Deb. Stock. . 120 35 
aa 
4 


New Preference. . 127 32 | 


Stk 100 | Do6 


COMMERCIAL, INDUSTRIAL, &c 


€\3 Name. Closng 
nm Prices. 
10 | 10 |Eastmans .. samen <a hae 
10} 10} Do8% Cum. Pref ........, 1041 | 
3 3 \E.C. Powder, Limited ... 6 74 
10 | 10 |Eley Brothers, Limited... .| 38 42 
10 | 10 |Field (J. C. and J.), L..... 8 % 


16 | 11 Fore Street Warehouse, L , 
18 2b 


1 1 |Fordham, W. B., & Sons, L 


115 | 104 Foster, Porter, and Co., L.. 154 64 


Stk 100 General Hydraulic Power, L240 60 
Stk 100 Goldsbrough, Mort & Co. iL 


A Deb. stock ‘ 64 €9 

Stk 100 Do B Ine. Stock 14 19 
10 | 10 Gordon Hotels, Ord....... 214 247 
5, § Harrison, Barber & Co., L) 3} 44 
1 1 |Harrod’s Stores, L, Ord... 54 6 
10 10 |Henry(A. and 8. and Co.), L 134233 
5 5 |Home & Col. Stores, L, Pref 6% 
10 | 8 Hornsby (Richd., & Sens),L) 1y 24 


10 | 10 |Hotchkiss Ordnance, L.. ii 
Preference : 44 54 


10,10; Do? 
100 1C0 Do 5 Mortgage De bs 95100 
110 | 10 ovens and Bullough, L..| 28 20 


34, 3 Howell and James, L..... 4 
1 1 ‘Humber and Co., es 14 1 
5 | 5 |Imperial R ussian Cotton . 67 
Stk 100 |Impd. Industrial Dwellg., L127 32 
10 10 Improved Wood P avemt., L 14415 
10 10 Ind. Rub.,Gut. Pere., &e., L204 1 
5 5 [ntrnatnl. Tea Cos. St res, L 
6%. Pref : 53 64 
10 | 10 |Kynoch, G. and Co., L 27 29 
Stk 100 La Guaira Corp. Deb. Stock 64 99 


5 | 5 Lagunas Nitrate, Limited 2 
5 5 ‘Lagunas Syndicate, Limited) ] 
5 5 |Lautaro Nitrate, Limited §4 
10 | 10 |Lever Bros., L, 5% Pref. 124 
20 20 Liebig's Extract of Meat, L) 70 74 
10 10 | Linoleum Manufacturing, L 18 9 


10 10 (Lister and Co., L, Ord. 4 5 
10 | 10 Do 55>. Cum. Pref... 84 94 
5 5 Liverpool Nitrate, Limited sf Q4 
5 5 London Pavilion, Limited) 7 7 
10 24 Lond. Prod. Clear. House,L 24 
10 | 10 McEwan (James & Co.), L 1} 
5 § Masonand Mason, L \ 3 
5; § Maxim-Nord. Guns, &., L 3) 
Sk 100 |. Do Debenture Stock . 102. 5 
stk 100 Metrop. Dwlings Assoc., &c. 198 110 
10 | 10 |Milner's Safe, Limited .. 165 74 Stk 
5 5 |Moir, John and Sons, L 8 9 
34) 34 Morris, B. Morris, &., L 342 
| 4| 4 National Safe Dey sit, L 35 4 
10 | 10 |Nelson Brothers, Limited 24 3 
10 | 10 Nobel Dynamite Trust, L e409 
10 6 Pawsonsand Leafs, Limited, 63 7 
1 1 Pears(A. and F. Pears, - 141 
10,10 Do Pref this 
Stk |100 Do 5% Deb. Stock... 128 32 
5! » Peek Brs. &Winch,54/ ¢ ‘mPf £3 
= 5 |Phospho-Guane Limited 24 


16 Prices Patent Candie, L 39 


25 | 25 |Rio de Janeiro City Imp., L 44 
100 ‘100 Do 5) Debentures : 74 7 


i? 7 RiodeJan. FlourMills,&e valle 74 ¢ 
5 5 River Plate Fresh Meat, L, 3 4 
1 1 Roberts (J. R.) Stores, L. 5 1 
z 1 |Roberts (T = ), L, Ord . | a 2 
1 1 Do 5 % Pref jc lg 1 
§ | § |Rosario Nitrate, L. ....... 4} 54 )5 
100 100 | Do5% Debs. inverse 6b 
5 § Royal Aquarium, &e. a. ‘e 3944 
5 5 Do 6 Preference ef 
10 2 Royal Niger Co., C. and L. + BST 
10} 10! Deo fully paid , ccececos!t OF 11a 
10 | 10 ‘Salt Union, Ord ‘ ot 2 ae 
10 | 10 Do Pref ..... ieee ow 
Stk 100 Do 44% Deb. Stock 116 14 
5 | 5 San Jorge Nitrate, Limited) 5 54/3 
| §| § San Pablo Nitrate, Limited) 14 3/}' 
5! 5 ‘Spencer, Turnerands Ord.) 9 4 
5 5 Boldero, L (57 pri 64 7 
10 10 Spiersand Pond . 27 
100 100 Do 5 % Ist Mort . ../118 21 
5 5 Spratts Patent, Limited . a?2 34 
1 1 Sweetmeat Aut. Delivery,L) 24 34)" 
12 12 |Telegraph Const., &c., L. ..| 24 37 
10 1C United Alkali, L., Ord. 23 3 
'10 10| Do Pref so oft 
3 3 Unit. Lim.,&c., Asphalte,L 445 
10 | 10 Valde Travers Asphalte,L 14 5 
10 | 10 Waterlow and Sons, L <5 37 
10 10 Waterlow Bros & Layton, L 849 
1 1 Welford and Sons, Limited 2a 2 
5 5 Wickens, Pe ase and Co. L.. | 
4!) 4 Young's Paraffin, &c.. L 31 
FINANCIAL, LAND, AND 
INVESTMENT. 
} a 
eis Name. Closng 
aD Sana Prices. 
1 1 Anglo-French Exploratn.,.Li 14 4 
5 | 5 Assets Realization, L wa SS 
25 | 214 Australian Agriculcural .. 60 63 
10; 1 Australian & New Z.Mort.,L l 


a2 
Stk 100 Do wy Debenture Stock 91 
25 § |Aus. MY. Land & Finance,L 54 6 
Stk 100 Do 4 Debenture Stock 111 13 
100 100 Baring Estate 4% 1st Mort 101 
100 |100 Do 5% 2nd do .. 108 1 


oO Dwu 


10 2 British & American Mrt., LL j 
25 24 British & Austn.T. & aA 4 

100 100 Do 44 4 Debentures ......:103 5 
1 1 {British South Africa ......) 1422y 


Debenture Stock se 
Stk 100 B. Ayres Harb.Works Trust $5 92 


1 1 Canada Company sent ae 


10 | 4 |Debewture Corporation, L 34 > 


10'10| Do Pref.. ~ oe hld 12 
Stk 100| Do4y Deb. Stock (114 16 
10. 1 Freehold Trust of Aust Li #3 
13 | 13 Hudson's Bay 5516 


74 24 International Financial, L| 14 3 
18 3 Land & Mort. of Egypt, L lg 2 


103 100 Do 5 % Mortgage Deb ... os ry 


10 2 Law Debenture Corptn., J‘ 
Stk 100 “Do 4% Perpet, Deb 

4 London & 8. African Exp.. ae ° 
10 Natal Land, &c., Limited. 6é Hy 


> 


10 | 10 |Coate, J. and P.............| & 6 § Do 8% Preference... 
10 | 10 Do 6 % Cum. Pref ......... 174 84' 25 5 National Discount, Limited of 104 
15} 64 ‘Stk 100 Do 4 Deb. ane 12 14 Stk 100 N. * Loan & Mer Agency, L 
9 10 ‘Stk 100 Crystal Palace 911 Prior Lien 91 3 
2 (Stk 100 Do 6 First ba b. Stk. 1887 i. - Stk 100 Dos; “A” Debentures... £3 7 
4 Stk 100 Do6 Z Second do.... Stk 100' DeSZ“B" do. 79 
5 ‘Stk 100 Do 6 Z Third do.......... 4 0 25 5 N. Zealand Trust & Loan. L 214 
126 2120) 3 Dalget & Co., Limited .... 54 % 25 25! Do Preference | 19 2a 
(Stk 100 | Do 44% Perp. Deb. Stock. . 121 23 1 1 Oceana Company, L........ 
100 +Do4> Irred. Deb. Stock.. 111 13 |Stk/100 Peel River eed ‘ae &ce., 74 76 
7 Devas, Routledge & Co. L & 3 Stk'100 Peruviar ™ ae 2 i 





Paid. 
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FINANCIAL, LAND, AND 
INVESTMENT. —Con. 


Name. \ Mosng 

Prices. 

Peruvian Corp. Pref. . 9 10 
Do 6% Bds ; ovat GY 


Land Mort. L., fully pd} 4 5 
Do 4 % Perp. Debentures. .| 91 95 
R. Trust, Loan, be, 
A Shares ....... | 3 
Do B Shares : 24 3h 3} 
Scott. American Invest., iG? 24 - 
Scottish Aust. Invest., L) 88 93 
Do 6% Gtd. Preference ../130 35 
Do 5 do QO dscccusstloe ie 
South Australian 46 48 
Stock Exchange 34” Deb.'81/102 6 


‘24 Texas Land and Mort., L) 23 34 


Trust & Agey. of Austr. L} 243 
Do do ... . 164 17 
Do 5% Prefe rence Shares 13 13 
Trust and Loan of Canada) 4) 
Do New . lz 2 
Trustees, Exors.&e. Corp.,.L) 4° 1 
Do4® Prior Lien Debs. .\99 102 
Union Discount of Lond., L! 93104 
Union Mortgage & Agency of 
Australia (L.), 6% Pref.! 40 
Do 44% Irred Deb. Stock Q3 | a 
Van Diemen’s Land 9 10 


FINANCIAL—TRUSTS. 


Alliance Investment, Pref. 64 69 
American Invst. Trust, Pref 121 2¢ 


Do Deferred 87 9% 
Army & Navy Invst., L., Pf 69 74 
Do Deferred 217 
Do 4% Debenture Stock. ..108 12 
Bankers Invest. Trust, Prf. 99 103 
Do Deferred ..| 23 28 


Do 4% Debenture Stock. ..115 19 
British Invest. Trust, Pref. 103 6 
Do Deferred ‘ -.| 91 9 
Do4 Debenture Stock. .|106 9 
Foreign, Amer. & Gen. Prf 114 18 
Do Deferred 49 53 
Do4 Per. Deb. Stock 115 18 
For. & Col. Gov. Trst. L., Prf 131 36 


Do Deferred 85 89 
Gen. & Com. Invest., L., Pf. 97 1€2 
Do Deferred 28 33 


Do4 Debenture Stock... 111 14 
Govmnts. Stk. Invest., L.,Pf 80 84 
Do Deferred é 21 26 
Do 44 Debenture Stock 110 14 


Guardian Invest., Pref., L. 87 91 


Industrial and Gen. Unified 
Capital Stock 98 101 
Do 34 Debenture Stock 100 3 
Internatnl. Invest. Pref., L) 64 
Dod Debenture Stock 102 6 
Invest. Trst. Corp., L., Prf.10! £ 
Do Deferred : 77 ol 
Do 4 Debenture Stock 105 8 
Mercantile Inv. & Gen., Prf.167 11 
Do Deferred Stock 41 4 
Do 4% Debenture Stock... 111 114 
Municipal Trust, L., Pref 62 7 
Do Deferred 20 25 
Omnium Investment, Pref. 85 90 
Railway Deb. Trust, L. .. 5 54 
Do 54 Debs., red. at 10 pm 105 10 
Do 44 Debenture Stock 109 12 
Do4 Debenture Stock... 106 9 
Railway Investment, Pref... 114 16 


Do Deferred ; ...| 2344 
Railway Share Trust, L., A} 44 5 

Do B74 7 Preference ....|136 41 
R. Plate Trust, L., Pref 102 6 
Scot. Invest. Trust, L., Prf.; 95 98 

Do Deferred ..| 22 27 

Do 4% Debenture Stock. ./108 12 
Stock Conversion 7 1 1s 
Submarine Cables Trust 126 41 
U.S. & South amer. Invest 

Trust, Pi ../96 101 
Do Deferrea 26 31 


Do4 Debenture Stock. ..107 10 


GAS AND ELECTRIC. 


Alliance & Dub. max. 10 Z%..) 23 


Australian Gas § 7 Debs.... 108 11 
Bombay, Limited 64 74 
Brentford, Consolidated .. 285 90 
Bristol § % max..... . 1350 3 
British Gas Light ........ 565 74 
Brush Electrical............ il 
Buenos Ayres (New), L. 94 10 
Do6 Jebentures ’ 10f 3 
City of Lond. Electric, Ord.) 22 23 
Do 6% Cum. Pref. 164174 
Commercial 340 45 
Do 4 45 Deb Stock 50 55 


] 
Continental Union, L... 25 
Do7 % Preference... 215 20 
County of Lond. and sOrd. 12) 4 
Brush Proy. Elec. (Pref 14415 
4 


European, Limited . 24425 
Gas Light & Coke A, Ord. 100 35 
Do B 4% Maximum ../110 14 
Do C, D, & E, 10 , Pref ..'308 13 
Do F, 5 5 cover [146 80 
Do G, 74 7 -- coerce. (QO 16 


Do H, 77% Maximum .... 207 12 
Do J, 10 % Preference ....'307 12 


Do K, 6 .. 182 87 
Do 4/4, Deber yture Btock.. 137 42 
Do 44° i .. {150 55 
Do 6 -/207 12 
Hong Kong and C China veel ae oe 
Imperial Continental ......|209 14 
Malta & Mediterranean, L. 52 64 
Metpn Electric Supply 164174 
Met. of Melbourne 5 % Deb.'111 13 
Monte Video, Limited ... 5 16 
Oriental, Limited ......... 859 
Ottoman, Limited. . 5 Ss 
St. James’ & Pall Mall Elect! 15 16 
Tee. FF sala 94104 
San Paulo, Limited ........' 135 44 


South Metropolitan Ord. .. 141 44 


Do Perp. § 4 Deb. Stock 73 77 


Tuscan Gas ........ 14 15 
Do 6 % Debs. .......6..4. 101 3 
Westminster Electric .... S444 


COAL, IRON, AND STEEL. 


Barrow Hematite Steel, L. 24 5 


Do 6 % Preference... 7 

20 Boickow, Vaughan & Co., kL ib 7 
Ar ieminired ieay bt 9 

74 Consett Iron, Limited...... 225 34 
Ebbw Vale Steel, iron, &. Li €47 

15 John Brown and Co.,’ L. 214 2; 
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TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 

















s = ame, Closng . = . 
5 | & Prices, = OE Name. pane 
’rices* 
1 10 Cuba, Limited 10 ll 4 . hy 
1 iC Dol Preference J 19 20 > : ain , mi Stree ; 23 
5 5 Direct Spanish, Limited... 34 44 r im vin? I mway, &c., L 5h 4, 
J 2 Dol Preference 10 1 ( ives ae sinited : 5s 64 
20 20 Direct U'S. Cable, L l 10 i 1 ol ulted Tram. &. 12 23 
: 10 Eastern, Limited : 9 Lon., Deptford, and) Prefd 25 2 
] l Do € Preference . T 10 l re wae. S , Defd. 4 } 
Stk 100 _Do4 ) Mort. Deb. Stock 6 | 10 | Deed pees... § 20 
P 1 —_ rn Exte nsion, L Do Fo cadet exiit . 104114 
Stk 100 | Do 4% Mort. Deb. Stock Stk 100 | DoS % Debenture tak ae fk 
it LU Fastn.& Sth. Afen.4 mt.db 107 1 1 Stk 100 Londot Gey aaereS ion 100 5 
,10 | 10 Great Northern of Cophgn 26 25 16 6 ‘London Road Carne 160 190 
100 100 Do 5°. Debentures (1883)...102 5 eel | Mallet Mens? 63 9 
“ a Inde. bE repean, Limited 55 58 100 1 O- os ca 1 Senn, ‘a * 0g 74 
10 10 London Platine-Brazilian,L 107 10 | 399 100 ° De 4 Del, Ry 108 1 
1 106 Doé Debentures “an "10 Nort] “ Se a i06 6 
5| SiN ation al Tele phone, Lim., ; 6 | 6 North Stati nid = 114124 
thee os. 1 to 404,597 ‘e+ 68 68) 10 10 Nottir gham and Dist. j st 
10 1 Do 6 Cum. Ist Pref 18 17 10 | 10 Provincial, Limited 54 74 
] 10 Do6) Cum 2nd Pref.... 15 17 10 10 D6 % C ye Eoeaee atae 
Stk 10 Do 34. Deb. Stock ...... 102 10 10 Shettield ui. Pref ........) 133144 
1 1 Oriental Telephe ne, L 2 } 10 10 oe a ee 7.8 
> ia Reuter's, Limited 7 8 | 10° 10 South London ; 5 6 
10 10 West African, Limited 5 6 10 10 Sunderland, | ye reas oe 
10¢ 100 DoS* Debentures ......101 4 5 5 Tr aa ave Uni ~ aera 3 54 
10 1 West Const of America, L 214/100 100 Do4s” D tures... 105 1 
ny ft nine : “ af v - 2 el Oe secece 
= Is Weohes oad hi uzili n, I " . 5 5 Vienna General Omnibus 6 64 
1S 2 sterh ‘ Te Han, di. ‘ ) 109 ( 4 rhe ber ; 
74. 74 Do Preferred éf 69! 10 10 Wolverhamyt Limited .. 5b 64 
74 74 Do Deferred 142 } 
100 100 Do6™, Debentures A, 1910 11216 | WATERWORKS. 
100 100 Do é Mort. Debs. B, 1910 109 13 | 5» Oe 
1010 West India and Panama, Li 1b | seu 155 Cheenti a 
10 1¢ lo € First Preference .. 11] lls 13 ‘13 City of ae Pet , re, 1 wy 3D 
10 if Do6) Second Preference 94103) 19 10 < olne Valley rE, Ls....| 10$U 
1000 1000 Western Union 7 © Bonds. . 107 12 Stk 100 Fast I = olf 1s 
100 106 Do 6. Sterling Bonds 100 § | Stk 100 Do4s” De 3 “hes - 
: UU 094 t Stock . 164 49 
TRAMWAYS AND OMNIBUS. | °° .°° (rand Jono wax 10 ua 
s 5 Anglio-Argentine, Limited 237. 3 jStk 100 Kent r Mo 4s 
Stk 100 lo € Debenture Stock. . 127 32 l Stk 100 luo New M a 912 17 
lt 10 Barcelona, Limited It 32 3 10 7 Kimberley, | E 44 
10 10 Belfast Street seseseees 1617 | Stk 100 Lambeth, l 272 77 
lt 10 Bordeaux Tramway, &c., L 11 12 50 Do 74 ei 222 27 
10 10 Dod Preference «+» 124129] 8tk 100 Dod Debent Stock. . 147 50 
2 2 Brazilian Street, Limited a 4) 20 20 Montevideo, s 16 17 
5 5 Bue ~ Ayres and Belgrano, Stk 100 Do lst D 105 10 
; imited, Preterence 24 221100 100 New River, Nes 122/420 2 
Stk 100 Doo» Ist Deb. Stock .... 98-103] Stk 100 Dod. Deb. stock... be 38 
3 Calais, Limited 41 {Stk 10 Do Deber stock B ../152 55 
10 10 Caleutta, Limited 45] 20 20 Odessa, L., A Pref. .. 3 4 
é © City of buenos Ayres, L 64 €2 100 100 Do 5 In re Bonds! 95 10 F 
5 2) Do Ext. 34 231 20 20 Seville, Limited isakenk wae 
Stk 1 To Per. 6° Deb. Stock .. 135 145] Stk 100 Southwark, &c., Ord. ....../155 60 
5 5 Continental Met., L } 10 10 Tarapaca, L i | by 9 
5 § Do Preference Shares }Stk 100 West Middlesex veeee 310 315 
Closing Prices at this Day’s Call. 
e a Mareh, 
F ay. July. Sept. Dec 108, 
Santos .... et 10'v 11/3 oo G10 .... 42/6 .... 


(Juantity registered during the week 39,500 bags. 


TEA.—-There have been small sales of Indian, and prices are 
unchanged. On Monday the catalogues gave a supply of 4,712 
packages. 1,146 packages Travancore went at about valuations, 
including the lower grades at 4d to 54d. A few Neilgherry ranged 
from S}d to 7jd. 17,047 packages Ceylon sold with fair competi- 
tion, the average being 7id per lb. A limited business has been 
done in China tea by private contract. The stock ot congou is 
much reduced. 672 packages Java brought steady rates. 

RICE.—-Burmah is without change, and less pressed for sale. The 
only business this week has been a cargo of 3500 tons Ngatsein, by 
steamer, April shipment, at 6s 3d for the Continent. [tice meal last 
sold at 53s 9d, ex ship, London. 


SAGO continues without improvement. 220 bags, by auction, 


were bought in. 


TAPIOCA is steady, at current low rates, and the stock now 
moderate. 649 bags good Penang realised 1jd to 1:d. 974 bags, 
more or less scented, 1d to 14d per |b. 371 bags pearl bought in. 

BLACK PEPPER is steady, but rather quiet. A few saies have 
been made in Singapore, to arrive, at 3d to 3.),d, the latter paid for 


June-August shipment 


were taken in, at Sd, and a few Alleppy, at 2jd. 


WHITE PEPPER has been in partial demand, but the sales made 
to arrive do not exceed 180 tons, including Penang, at 4,4d to 44d; 


Singapore, 43d to 4.8-d. 


boughtin. 145 bags good Singapore sold, without reserve, at 5d 


to 51d per Ib. 


NUTMEGS have not met with much inquiry by private contract. 
20 cases 8 boxes Pevang. by auction, were bought in. 76 packages 
West India sold, at 1s 1d to 1s 11d: bold, 2s 5:11 to 2s 8d per Ib. 

MACE is quiet, but maintains firmer rates. 11 cases Penang 
bought in, at ls 5dto1s 7d. A few lots West India brought 1s 2d 


to ls 5d 


CLOVES.—The speculative demand for Zanzibar, based on the 
abolition of slave labour, has subsided, with sales fer delivery 


| | 594 THE ECONOMIST. 
| 
! COAL, IRON, AND STEEL.—Con. MINES.—Con. 
i ~ ~ 2 
| = 2 Name. Closng € = Name. Closng 
1] mo ar a Prices | & Prices. 
|} 10110 Newpt. Abrern. Stm.Coal,L 34 33 2 2” arate Subnhe Dopne E 64 
1} 20 | 20 NewSharlston Coll.’s, L. Prt! 10.21 ri. —— ra ee r,L 58 66 
: \| 2 & Ragymney Iron, Limited 1 1 Transvaal Goldfields, 1 1h 2 
1] 5, 4 Do New ; |) > Mee eon tee Oe tat ey: 
; IT eat baat’ New was 1 1 Van Ryn Gid. M, Estate, L. 14 14 
8 i} _ Do 5% Debentures, 189 3 18 20 Wheal Grenville 14 
’ }| Stk (100 South Hetton Coal, L 132 37 
Hl a _10 Vickers, Sons, & Co., L., Ord. 3 31 SHIPPING. 
: i] Bee 100 _"_Do Preference ———- | 20 | 16 African Steam Ship 3 ll 
; | MINES. 124 124'Amazon Steam Navigation! 10 11 
il “i 3 bellies, Lael 20 14 Castle Mail Packets, L 144154 
~~ lamillos, Limited . i 20 20 Cunard Steam Shipping, L931 
| $25 $25 Anaconda Co} per. : 5g 56) 90° 1 a oy eee + 33 $4 
4 j 4 1 schuanaland BXpi., . 7 15 5 General Steam avigation } 
| 00 [200 |Borax, 6% Dobo....-.......| 74°79 | 35 | $5 (Comerel Sezam Navigatios 4 95 
\ § § British Broken Hill, L. 214 0 5 7. 1877 Pe t ai 
¢ mm *P Do Privileged Shares . B Zl y 1 evland iitvedk tana (Ge 55 
* | 1 18 Burma Ruby cat 6%) 10/1 iL ho? eee Co. L) is : 
: 1 2 2 Cape Covers, Limited. ... 24 24) } i Do 5° Debs. : 1H 
; si 2 9 Cum. Pref. (6% min) 25 24: «| §& | Mercantile Stea ert 
| ] 1 Champion Reef 46 42 ‘ ~ > te | Sa oh _ - 02 6) 
“ 3 1 Colombian Hydraulic %& %) 30 10 Orient Ste um Navigation 4 4 
> ; 1 Cons. Gld. Fields of 8. A.,L.) $3 48) Stk 100 Peninsular & Oriental, Pref. 154 57 
4 | ] l lho 6 Pref . ] Stk 1 Ix Det 9 ; 
S | 7 a ( ete. L a rt be. a Pie ¢ Royal Mai] Steam 9 5 
1| 1 1 Day Dawn pé Gold, L. “Al "be co nnn 23 
i 10 a eT a ca a 20 20 Union Steam Ship, Limited 17 1 
. | 100 1 Do 54 Bultfontein Obs. 101; 7 = ae Ship of N.Z ¢ 
£ 2 Devon Great Consols, L. . 31 — Lae ee eee 
| 1 1 Durban Reodeport, L.-...- 54 35 TEA AND COFFEE. 
2 2 4 Caliao Mining os 
| 2 2 (Fortuna, Limited $1") 20) 20 Assam Tea 59 61 
1 l 1 |Frontine & Bolivia Gold, L 14 4 é 5 British India Tea, L ; 44 42 
; i} 6 4 Great Laxey, Limited 1 15, 1) 1 Chargola Tea Association, L 1° 14 
1] § 5 Libiola Copper, L 24.28 1. 1) Do7% Cum. Pref 1g 18 
| 3 3 Linares, Limited ; .-, S Sb 2 20 Darjeeling Tea, Limited 
' 1 1 Londonderry, L a . «| 10)1 Dooars Pea 
| 3 3 Mason & Barry, Limited 273 ] ] Do 7 ©. Pref . 4 j 
1 19) Montana, Limited ai 2 10 Doom Dooma 204214 
i 1 1 Mysore Gold, Limited 4 44 1 10 Eastern Assam, Limited 34 45 
i} 2 2 Namaqua Copper, L 1g 2 l 10 Jokai (Assam) Tea, L 174184 
i} 1 1 iNewGuston...... a ] ] De 6). Cum. Pret 154164 
(| §  §& iNew Jagersfontein Be 20 20 Jorehaut Tea, Limited 58 61 
j } 1 Nundydroog, L 3p ] 10 Lanka Plantations, L 64 74 
| 1 1 Ooregum Gold. L.. Def. Ord 7) 8 Lebong Tea, Limited 174184 
1 l l Do lt Min. Pref. . > 3 l 10 Onuvah Coftee, Limited 114124 
De eae ‘°¢ TELEGRAPHS, TELEPHONES. 
2 10 Rio Tinto L 254253 | 100 1 African Direct, L.. 4), Debs. 100 4 
iy it 1C0 Do 4 lst Mort. Bonds 102 4 stk l Anglo-American, Limited 4° §2 
| l 1 St. John Del Rey ; Stk 1 Do Preferred 34944 
1 1 Scottish Australian, L 5 i, | Stk 1 Do Deferred 74 8 
; 1 1 ish a Gold, Limited Liste! 1 10 Brazilian Submarine, L 143154 
e 2 2 Sierra Buttes Gold, L * | 100 |1 Do 5% Bonds 113 27 
j 2 2 Do Plumas Eureka 4 4/1 10 Con. Telephone & Maintn.,Li re & 
(Continued from page 599.) 
Imports and Deliveries of Sugar into London trom commencement of the year to 
April 10, with Stocks remaining at the latter date. 
‘1897. 1su6, 1895, 1894. 
Tons. Tons. Tons. Tone. 
ENOON oscnasinavssene 13,600 oe 44,100 ee 44,600 e- 66,400 
SOON ic ccoucunssee »e 51,750 a 44,800 oe 628, 500 e» 65,000 
Stock ..... ssssunieseon Sane oe 27,409 ee 15,500 -- 18,090 
Btock, United Fingdom.. 7,000 i 133.000 ee 61,300 -. 69,000 
Cane Jaggery, percwt... 7679 i 9/3 eo 69 TO... KS BH 
Crystallised West India... 106136 .. 146 170 .. HjOM46 ..16170 
Beet, 8 % f.0.b. ....-..- 8/74 ~ 12 104 se 914 : 121 
Tates cubes, No.1 ...... 15/8 - 18/3 os 15.0 ae 196 
rine French cubes, f.o.b. 12.6 16/9 13 3 17 
Java, afloat, about 96 %.. = 11/( . 14/6 14/99 .. Wills ..149 150 
| Jaggery._ There has not been any sold. 
i Penang.— Business has been done in Native, to arrive, April to 
June shipment, at 93 6d, about €09 tone. 
Refined.— There is not any change in the London market. Pieces 
easier in Scotland, but now steady. Finest yellow crystals sell at 
| lls 44d tolls 6d. Foreign granulated rather weaker. Fine Paris 
cubes easier, at 128 6d, f.o.b. French crystals, No. 3, 10s 02d, c. f. 
and i. terms, prompt shipment. 
’ Beet Sugar has continued inactive during the week. with the 
gor 8 ; 2 4 
tendency of prices easier, and less speculative business than usual, 
4 and small buying en the part of refiners. 
: Quotations at this Day's Call of the Produce Clearing House 
4 April. May. June. July. Ang. Oct.-Dec. 
: 88 per cent, f.o.b.,percwt.. 9/3} 8/8} .. 69 .. &8/9% .. BZ .. 8/92 
RUM.—Reported sales 500 puncheons Demerara, at 9d to 1s. 
The deliveries show a marked increase on las; year to same date 
. . . * , 
and there is more inquiry. 
3 COCOA.—-The market is fairly well supplied with West India, and 
business being rather slow, prices rule in favour of the buyers. 
2,739 bags Trinidad, by auction. barely one-third part sold. 1,837 
being rather cheaper. A few lots Dominica brought 46s to 49s. 
gra —- ; ‘ 
i Ceylon is dull, and 652 bags were bought in. One lot fine sold at 
4 84s, Nothing of interest bas transpired in Foreign descriptions 
f beyond a few sales in Guayaquil 
5 . ° . 
COFFEE —The various parcels offered, by auction, on Tuesday 
” were from catalogues shut out last week. Santos having recovered 
4 a great deal of ihe severe fall quoted last week, a partial advance 


of 1s to 28 was paid for Central American, and there will not be any 
public sales held until the 22nd inst. 2,979 bags Costa Rica and 
795 bags Guatimala found buyers ; also half of 785 bags Columbian, 


accumulation of East India in first hands, owing to the holidays, 


bags Grenada were chiefly sold, from 45s to 59s for low to fine, 
Receipts at the Brazil ports from July 1, 1896, to date. 
1 


896-7. 1895-6. 1894-5. 1893-4. 
; BINED «202 cveddsdie 7,668,000 .. 4,780,000 .. 5,759,000 .. 3,779,000 
4 | Imports an¢ Deliveries of Coffee yn Londun from the commencement of the year 
+} to April 10, wits Stecks on nan’, 
4 897. loy6. 1895. 1894, 
Tons. Tons. Tons, Tons. 
| Imported .......--.+- ccdeucoccdiectese 20,900. .. 21.600 .. 18.700 .. 14200 
Welivered; home use ............0--- 4,040 .. 3950 .. 4540 .. 4,650 
mo OXPOTE. .. 2. ce eeeeeee 40lvu .. 4,630 * 5,400 * 8,200 
Rtook........ ee ee cd. BLO tw 10 4. 11008 .. 9990 
Mid Ceyion.......... aenaee .-percwt 103/ 106/ 96/ 101/... 101/ 104/ ..106/ 109) 





including middling quality of the latter, at 60s. There is some | 


auction, a few sold, at 2id to 2id: very low, 1jd to 2d. A few 
cases fine Penang realised 8jd to 95d per Ib. 

GINGER.— There has been some inquiry for washed rough Cochin, 
but sellers do not accept late low rates, and 1,889 bags, by auction, 


were chiefly bought in. 


_ small to medium, 40s to 49s 6d; fair to bold, 52s 6d to 74s; a few 

_ fine, 828 6d to 878; and small Native cut, 33s. 282 barrels Jamaies 
chiefly sold, at rather firmer rates. 

CéS3IA LIGNEA is quiet. 159 bales broken, by auction, were 


take, 'n at 30s. 


PIMENTO remains inactive. 201 bags, by auction, sold, a aid 
_ per ib for good quality, being easier. . 


Sultanas ure steady. 








| FRUIT.— Prices of currants are again harJening, with decreasing 
supplies, and the market ix strong. Proviacial, on th spot, 1/% 


upon a small scale. June-August quoted 2,,d. Of 405 bales, by 
The last business, to arrive, was at 14s 6d, c’i.f. terms. 50U 


At the weekly sales 200 bags ‘ellicherry 


177 bags of the latter, by auction, were 


352 cases partly found buyers: new cut, 


ee 
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April 17, 1897. | 


NITRATE SODA remains in the same position as for some weeks 
past. The Liverpool market steady, at 8s to 8s 3d. 

SHELLAC,—The speculative market is quiet, and the business 
has been limited, chiefly on the spot. 300 cases TN second 
orange sold for delivery, June, 638 6d.; August, 64s. Turmeric 
and galls quiet, and generally a limited business done, by private 
contract. 

INDIGO.— Prospects of the next crop are considered unfavourable, 
and a limited busivess has been done. Thejdecl:arations for the 
quarterly sale close at 10,200 chests. In April last year the supply 
was considerably more. 

DRYSALTERY GOODS.—A few sales have been made in gambier, 
to arrive, at easier rates, from 13s 3d to 13s 4d, May-July ship. 
ment, and same months 3d to 4/d more for Liverpool and Holland. 

CHEMICALS.— The few changes this week have included an ad- 
vance upon cream tartar to 8ls. Tartaric acid is firm, at 
1s 1d for the best make of English. Citric acid, 1s Ojd to 1s Ojd, 
Sulphate ammonia has further declined, ard is now dull. Sodas 
firm, Chlorate potash, from second hands, offers below makers’ 
prices. Sutphate copper, £17 to £18. German quinine, 84d per 
ounce, although bark has advanced. 








DRUGS. Aloes steady. Bark sold at full prices. Balsam peru 
scarce. Camphor quiet. Cardamoms steady. Gum arabic 
neglected. Olibanum easicr. Musk, ipecacuanha, and rhubarb 


very little doing, but steady. Essential oils also mostly quiet. 
Senna, Tinnevelly, good leaves realise full ra‘es. Opium, small sales, 
at previous prices, 

IVORY.— The next periodical sales will be held on the 27th inst., 
and about 40 tons are now declar: d. 

INDIA-RUBBER continues firm, rather active for Para, at the 
quotations. 

METALS,— Prices generally do not improve, but a large business 
has been done in Straits tin, down to £60, or rather under last 
Friday's rates, and the supply is still heavy. To-day. the market 
has been less active. Three months, £60 12s Gd. Banca, 36 fi. 
Nothing of interest hag transpired in copper. Sales, 2,000 tons 
G.M.B., £48 168 3d to £49 7s 6d, cash. The speculative opera- 
tions have been rather small. ‘Three months is to-day at #49 2s 6d 


Insurance. 


GRESHAM 
LIFE 


ASSETS sxceED 
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EAGLE INSURANCE COMPANY 


Established 1807. 
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to £49 5s. Best selected English, £52 to £52 15s. Fluctuationsin 
Scotch pig-iron have been slight, and the stock is now moderate. 
imports of Foreign lead have decreased, and the market is stronger. 
Spelter has been firm, with more inquiry. The importers continue 
to a‘k £7 5s for quicksilver, Tin-plates steady, at 9s 10id to 
10s, f o.b. 

OILS.—There has been some recovery upon linseed, now firm, at 
£14 5s to £14 7s 6d, on the spot, with the usual premium of 5s 
if made from East India seed; May-August, £15 10s; last four 
months, £15 15s to £16. Hull, on the spot, advanced to £12 17s 6d, 
without casks. Lape oil is again dearer and in small supply, at 
£24; May to August, £23 10s; last four months, £23. Cocca-nut 
has been quiet. Palm remains at £22 for Lagos. Crude cotton 
steady, at £13. Olive firm. 

LINSEED.— Prices have further hardened, but continue very low, 
and the market rather active. Calcutta, 31s; new crop, April 
to June, 30s 9d to 3ls. La Plata, 28s to 288 6d per steamer, and 
a large business done. Bombay to the Continent, 34s to 34s 6d; 
Calcutta, 3ls 3d; Azov spring, 28s 3d to 28s 6d, c.i.f 

PETROLEUM OIL continues dull. Russian, 43d 
American, 4$d to 4/d per 8 and 8} Ibs. 

TURPENTINE has been steady, and a shade firmer. 
20s 10:d to 218, in all positiors to the end of the year. 

TOBACCO.—There has been very little inquiry during the past 
week for all growths. ‘The business done in American was of a 
very limited character, but prices for the best classes continue 
steady. 





to 4\.d; 


Americin, 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 


aoa sd 
Ck ee a © | PROMI dice cdiscsnvcssscees 5 ¢ 
Middling ditto ...........cccceee ee Se eee 3 10 
| ee aan ep | Re QD escwiscececseacas 4 10 
Inferior mutton .........ccccece © iL oan db nsen deensesednues 5 8 
PINE ibadscecccvnscceue Oe} PUM UNOD Giieacckveceesdeutes 4 6 
LONDON POTATO MARKET. 
Per Ton. Per Ton. 
eer .. 40s to 508 POU Shiv ccckedvaucieasn 70s 
waa 60s to 70s Sutton’s bundance ........ 40s 


English Snowdrops 


COUNTY FIRE OFFICE. 
FounpeD L807. 
Chief Office—50 REGENT STREET, W. 
City Branch—l4 CORXNHILLG, F.C., 
LONDON. 
The business of this office 
United Kingdom 
a8 For rates and particulars apply to 
nh G. W. STEVENS, Joint 


is restricted to the 





she 
£6,000,000. () KF F I C E 34 “hd Shahin B, E. RATLIFFE, , Secretaries. 
Rinna a OE 
— : | > y YATE a Al .E. ‘EY 
Hina Ornice: vo ParL Mats, toxvox, sw, | PROVIDENT LIFE OFFICE. 


8T. MILDRED’S HOUSE, POULTRY, £.C. 


JAMES H. SCOTT, 
General Manager and Secretary, 


The Gresham Life Assurance Society, 
Limited. 


| 

| BIRMINGHAM. 

104 Colmore row. 
BrisTOL. 

11 Clare street. 

| = 

Tire Report or THe Di 


Ciry—4l Threadneedle street, E.C, 


(FounDrp 1806.) 
50 REGENT STREET, LONDON, W. 
City Branch: 4 CORNHILL, E.C, 


LEEDS 
8 South parade, 
MANCHESTER. 
sn: laa 
So ee ee Claims Paid on Proof of Death and Title. 
Intermediate Bonuses. Keduced Premiums for 
Five Years, 


RECTORS for the Year end 


SCOTTISH METROPOLITAN 
ASSURANCE CO, 


Head Office : EDINBURGH, 25 St. Andrew quar 
London Office: § King street, Cheapside, E.O. 
MINIMUM PREMIUMS. 
Combined Life and Accident Policies. 

SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND DiS- 
ABLEMENT. 

Non-Forfettable Accident Polictes, 
APPLICATIONS FOR AGENCIES INVITED, 


LIFE 


THE 


LANCASHIRE INSURANCE CO. 


Capital, THREE MILLIONS. 


Head Office : EXCHANGE Street, MANCHESTER, 


Indisputable World Wide Life Policies | 


No Restrictions. 


Specially suitable to Bankers, Solicitors, and | 


others, as collateral security. 
Fire Insurances in al! parts of the World. 


SPECIAL ADVANTAGES TO PRIVATE INSURER : 


THE IMPERIAL unsvurancr | 


COMPANY, Limited. F] R E. std. 1908. 


1 Old Broad street, E.C., 22 Pal! Mall, 8.W., and 
47 Chancery lane, W.C. 


Subscribed Capital, £1,200,000 ; Paid-up, £300,000. | 


Total Funds, over £1,500,000, 
E. COZENS SMITH, General Manager. 





YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 

Hap Orvick—St Helen’s aquare, York. 
Loxvon OrFicg—No. 82 Old Broad street. E.C 
Accumulated Fund ... 


025,576. 
Annual Income........... pease 


J. A, CUNNINGHAME, 
Secretary and General Manager. 





ABSOLUTE SECURITY. | 





ing 3lst December, 1896, states that New Assurances 


amounting to £2,539. The 
Annuities granted was £74,014, 
| of lives amounted to £190,964, and those on attain- 
ment of prescribed ages to £3,182, 

The net result of these operations was to increase 
the Funds of the Company by the substantial sum 
| of £88,500, 


Accumulated Funds . £2,550,000 

Annual Income ahubasanidinesds £260,000 

Claims paid during past 49 years £12,000,000 
REVISED PROSPECTUS ON APPLICATION. 


ATLAS ASSURANCE CO. 
FIRE, Established 1808. LIFE. 
Capital sooeecnsvesereesearecenerece £1,200,000 


Heap Orricte : 92 CHEAPSIDE, LONDON, E.C. 
West-end Branch, 4 Pall-mal! East, 8.W. 
| INCOME FOR 1896 £565,190 
| Tora, AssETs (DECEMBER 31, 1896) .... 2,159,678 
| Active and influential Agents wanted. 
SAML. J. PiPKIN, General Manager and Secretary. 


WESLEYAN AND GENERAL 
ASSURANCE SOCIETY. 
Established 1841. 

| CHIEF OFFICE - BIRMINGHAM. 

London Branch Office—18 New Bridge street. 


Accumulated Fund Exceeds ... £350,000 





Reports, Prospectuses, éc., on Application. 
Prudential Insurance 
Company (Limited). 
HOLBORN BARS, LONDON, E.O 
Founpep 1848. 


| 
| 
| 
| INVESTED FUNDS ....:.0:.0..« 125,000,000 





to the extent of £419,128 were effected, the Premiums | 
received in respect of which amounted to £18.28. | 
Of this amount £59,100 was re-assured at Premiums | 
consideration for | 
Claims on decease | 





Endowment Assurances with Profits, 
Half-Credit System Policies. 

Non. forfeitable Policies. Special Advantages to the 
Naval and Military Professions. 
SPECIAL NOTICE. 

Assurances effected during 1897, on the Profit 
Scale, will receive a full year’s Bonus at the next 
Division of Profits in May 1808, also an extra Share 
of Profits at all future Divisions over Polieies of 
later date. 


Existing Assurances £7,548,589 
Invested Funds £3,104,572 
Annual Income .. : : £345,022 
Claims and Surrenders Paid £10,422,¢58 
Bonuses Declared. . és £3,288,236 


Further Information on Application. 
CHARLES STEVENS, 
Actuary and Secretary. 


GENERAL REVERSIONARY 
AND INVESTMENT CO., LTD. 
5 WHITEHALL, LONDON, 8.W. 
Established 1836, 
SHARE AND DEBENTURE CAPITAL ... 


-- ++» £620,740, 


Reversiors Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 





THE MOST NUTRITIOUS COCOA. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


WITH FULL NATURAL FLAVOUR 
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Meridional Railways of Italy 


Limited Liability Company, Florence. 





Capital, 200 Million Lire, all paid up. 


WORKING OF 


FIFTY-FOURTH DRAWING of GOLD BONDS 


The following Bonds were 
OFF on the Ist Juiy, 1897, on delivery of the Titles 
bearing all the Coupons not 


THE 





the Ist April, 1997. 


ADRIATIC SYSTEM, 


DRAWN to be PAID 


matured. The 


will cease to bear interest from that date. 


Num- 
bers of 
Titles. 





— 
he 


978 
1073 
1090 
1115 
130 
1201 
1206 
1207 
1228 
12¢5 
1357 
1408 
1414 
1417 
1422 
1430 
1449 
1409 
1493 
1501 
1504 
1521 
1657 
1679 
1693 
1715 
1748 
1760 
1770 
1 RHO 
1836 
SO] 
1966 
229 


2031 


2042 | 


2068 
2093 
2111 


2113 | 


2519 
2523 
2h29 
2593 
619 
2635 


184 | 


AQ] 
“693 
2700 
2°31 
2926 
2930 
2979 
3016 
8017 
“O30 


3049 | 


8075 
3079 
3089 
ong; 
3°30 
3232 


3268 | 


3284 
3287 


3318 | 


3328 
R379 
340" 
3405 


UMBERS 


DRAWN. 


TiTLes OF Five Bonpe, 


Numbers 








of 
Bonds. 
From °o 

66 70 
141 145 
2°6 28D 
421 425, 
521 A25 
1211 i ors 
1361 1265 
1636 1640 
1676 1680 
2151 2155 
2346 2370 
2621 7625 
2701 °705 
2721 27°5 
2766 2770 
Vaart 2200 
3511 S41 
3736 3740 
3881 BASS 
S016 20 
uve 8980 
4021 4025 
4236 4940 
4316 4320 
4636 4640 
4x11 4815 
4si6 4820 
$s21 {825 
4--6 4800 
5 6i 5365 
5446 40 
5 71 HH75 
5646 650 
Fool 6005 
6026 6030 
Hus l 6035 
6136 6140 
6321 6325 
6781 O7S85 
TON%6 7040 
"O08 7070 
FOs1 TOS5 
Tle 7110 
1146) 7150 
7196 "O00 
7341 "345 
7461 7405 
7501 "505 
Jae 7390 
7601 764 
S281 RIRF 
e301 8395 
£461 | *405 
871 R575 
S736 | a74n 
S708 RRO 
S816 | RR50 
9286 4300 
9426 | 9439 
9451 9455 
9826 9830 
10141 10146 | 
WOU) | 10155 | 
109206 10210 
10336 10849 
10461 | 19%6F 
10551 1U555 
10561 | 10565 
12591 | 12595 | 
12611 12615 
12641 | 12645 | 
12961 | 19965 
13091 | 13005 
i3t7l 13175 | 
13316 13520 | 
13451 | 13455 
13461 | 13465 
13446 | 13950 
14151 | 14155 
14626 | 14¢30 
14646 | 14550 
14891 | 14895 | 
15076 15080 
15081 | 15085 
15146 | 15150 
1h241 15245 
15371 15375 
H3el 15395 | 
15441 19445 
bA4dsl 15485 | 
16146 16150 
16156 16160 | 
16336 | 16540 | 
16416 | 10420 | 
16431 16435 | 
16586 | 16590 | 
16611 16615 ij 
16891 16895 | 
16996 | 17000 | 
17021 170/25 |) 
1791 17095 || 
17191 17195 
17211 17215 || 
17266 17270 \| 


Num- 
bers of 


Tith ~ 


4548 
1428 
$545 
4590 
4601 
4616 
4715 
4764 
1783 
4706 
4854 
4918 
6110 
51386 
S181 
5336 
5382 
5404 
5508 
5537 
hdSH38 
5670 
57038 
5731 
5811 
5871 
HeoO4 
6155 
6224 
6225 
6229 
G258 
6296 
6331 
6339 
6362 
6383 
6403 
6414 
6450 
O457 
6510 
6587 
6607 
6612 
6694 
6756 
6763 
C775 
oso4 
6843 
6927 
6969 
6071 
6978 
6952 
7096 
7112 
7117 
7 32 
7179 
7191 
7248 
7278 
7305 
7252 
7360 
7468 
7511 
7543 
7550 
7618 
7682 
7668 











Numbers 


of 
Bon 
From 
17776 
17846 
18071 
TSR356 
1R406 
S771 
}RS51 
ISg0l 
19151 | 
19176 | 
19241 | 
19276 
19286 | 
19486 | 
19496 
194661 
198?1 
19826 
19926 
20921 | 
2566 | 
20791 
ZOT9O | 
21071 
21241 
91256 | 
9137 
21441 
91516 
21716 
29136 
22721 
29946 
23001 
93076 
ogy 1 
93816 
22011 
23976 
24266 
Y 4586 
95546 
25676 
25901 
26°76 
26906 
—TH't 
27535 
27681 
27761 
23346 
28511 
28651 
29051 
99851 
29516 
30771 
Ri116 
31121 | 
31:41 
31286 
31476 
31651 
314691 
31806 
81911 
32011 
32066 
32271 


Q9OR 


32546 
32931 
33031 
33056 
33466 
33776 
83826 
33871 
84016 
34211 
34631 
34841 
B4851 
34886 
24906 
35476 | 
M5556 | 
35581 | 
35656 | 
35891 | 
35951 | 
36211 | 
36386 | 
36521 | 
36756 | 
36796 
87336 | 
37551 | 
37711 | 
37746 
88086 
88306 
38336 









































Num- | Numbers Num- Numbers 
bers of of | bers of of 
Titles. | Bonds. || Titles. Bonds. 
—— - ove ee ——— — —-—— —_— — —— 
| From To From | To 
7673 38361 38°65 10386 51926 51930 
| 7758) 38786 38790) 10540 | 52696 | 52700 
7815 | 39086 39090 10586 | 52926 | 52930 
7s54 4926 5 39270 10592 52956 429860 
» on | 7914 | 39566 | 39570 10647 | 53231 | 59235 
792) | 39621 | 39625 10673 | 53361! 53365 
8019 40°91 40095 10690 53446 63450 
S032 40156 40160 10728 53626 53340 
Bond: 8035 40171 40175 10740 53696 | 53700 
8067 40331 40235 10779 53891 | 53895 
8120 10596 40600 10819 54091 54095 
8186 | 40996 40930) 10888] 54186} 54190 
$201 41001 41005 10847 54231 54225 
8232 41156 41160 10882 51406 54410 
S311 41551 41555 1O"84 | 54416 | 54429 
8376 41876 41880 1088s 54436 54440 
S3SU 11296 41900 10933 54661 54665 
ts. SU 41951 41955 10950 4746 | 54750 
— S400) 41996 42000 10961 54801 54805 
To S415 42061 42005 11006 55026 55030 
i780 | 8454 gn066 | 42270 | Lino | 55546 |} 55550 
17850 8466 42326 423340 11127 55631 A625 
1S075 8554 42766 22770 11140 55096 | 55709 
18360 8565 gos21 = 42829 | 11219 | 56091 | 56095 
18500 8632 43156043160 | 11277 | 56381 | E885 
18775 she $3186 43190 11326 | 56626 | 56630 
18855 8648 $3236 13240 11333 56661 56665 
18905 8i45 3721 | 43725 | 1:352 | 56756 | 56760 
19155 S79L 43951 | 43055 | 11402 | 57006 | 57010 
19180 $805 44021 $4025 | 11485 | 57421) 57425 
19245 SSUS 44°36 44040 | 11536 | 57576) 57580 
19280 8880 44396 | 44400 | 11553 | 57761 | 57765 
19290 8935 44671 | 44675 | 11561 57801 | 573805 
19490 898244706 | 44710 | T1571 | 57851 | 57855 
19500) 8912 44856 44560 | 11593 | 57961 57965 
19665 SYS: 44906 44910 | «11666 | 58326 58330 
19895 Wo 45211 45215 | L757 | 5878 58785 
19R20 Wo) 15246 4025) | 11772 58856 58860 
19930 Yuot = 45966 04527 | «11892 | 59006 = A010 
20025 9059  45u91 | 45295 11814 | 59066 59070 
rin 9033 454ei 45465 11834 59LGG 59170 
20795 9131 45651 $5655 11843 59211 59215 
20800 O171 = 45851 | 45855 | lis48 | 59236 59240 
ers 9176 | 45874 | 45883 || 12034] 60166 60170 
91245 glsu $589€ $5900 | 12062 | 60306 60310 
21260 9189 45941 45915 || 12170] 60846 | 60350 
21975 9243 46211 | 46215 || 1l21x4 |] 60916 60920 
21445 9504 46516 | 46520 || 12209 | 61041 | 6 045 
215%) 9ol4 14566 46570 || 12218 61086 6'090 
217%) Qosz 46856 46660 || 12256 61276 61280 
21741) 9485 | 47421-47425 || 12209] 61291 61295 
29140) 320 | 7596 | 47600 |} 122631 61311 6.315 
92725 9924 | 47616 47620 12276 | 61376 61380 
29959 yo4J 47696 = 47700 12314 61566 61570 
23005 9992 | 47956 | 47960 || 12316 61576 61580 
23,181) 624 iSl16 $3120 123% 61671 61675 
23575 9OS9 | 4841 48445 | 12253 61761 61765 
192) 9190-48976 48980 12374 6 866 L570 
22915 9590 | 4471 | 49475 12428) = 621036 = 62149 
9R0 916 49726 49730 | 12459 62201 «62295 
24: 270 y¥o3s 19761 49765 | 12470 62346 62350 
24590 2965 = 49826 | 49330 | 12473 | 62361 62345 
25550 9919 49871 49875 12499 G24ae 02450 
25680 9954 449916 4925 12497 | 62481 G248) 
‘5905 10007 | 50033 | 9035 | 12529 62641 62645 
2°60 10 90 50846 0450 12535 = 62671 | 62675 
26910 pulse 90708 5U710 12540 62696 62700 
27020 10169 50796 = 50800 | 12638 = 63186 | 63190 
7540 10167 50831 | 50835 | 12653 63241 | 63269 
27685 10205 51021 51025 12906 64525 64530 
7765 10231 5115151155 || «1200764531 | 64545 
2ZZ50 10274 51346 4i350 | 12973 64851 64855 
R515 10306) 51581 | 5.585 12976 = 64876 GANS 
PRGBA5 10812 hl556 451560 12935 Gig2i 642) 
2955 10342 517 G6 OAITLO 
20555 TitLks oF OnE Bonn. 
29520 
80775 Numbers Numbers Numbers 
31:20 of of of 
3°125 Bonds Bouds. Bonds. 
31145 . — —— —_—_—_— 
31290 From To From To From To 
31480 65151 65155 71376 | 71380 77516 77520 
31655 65186 65190 71416 71420 7isll 77615 
31695 65401 | 65405 716 | 71605 77896 77900 
81810 65441 65445 71651 71655 7S0s1 78085 
31915 65481 | 65485 | 72026 | 72030 73136 | 78140 
3215 65721 65725 | 72081 | 720s5 78471 ee ) 
3207) 65886 65890) 72106! 72110 78566 570 
32275 65911 65915 | 72126) 72130 72616 756.20 
8 65936 | 65940 | 72376] 72350 | 73651 | 78655 
66076 | 66080 | 72386 | 72390 75901 73905 
32935 | 66221 | 66225 | 72421 { 72435 | 73986 | 73990 
22035 66481 | 66485 | 72556 | 72567 | 79186 +9190 
33060 66551 | 66555 72826 72830 79246 250 
33470 66316 65620 | 7283] | 72835 79271 79255 } 
33780 66826 | 66830) 7288] 72385 73316 = 79320 
33830 64966 | 66970 73116 | 73120 79i86 =—- 79190 
34875 67271 67275 73591 | 73595 79536 79590 
34020 67426 | 67430 | 73661 { 730€5 79651 | 79655 
34215 67466 C7470 | 73x76 4 73880 7973 79735 
34635 67471 | 67475 || 743361 74340 79951 79955 
34845 67766 | 67770 | 74851 | 74355 |) 80281 30285 
34855 67-01 | 67805 | 74431 | 74435 81396 = 80400 
34890 68066 | 68u70 74611 | 74615 80431 | 80435 
34910 63316 | 68320) 74721 | 74725 80761 80765 
35480 68381 | 68385 74786 | 74790 81021 =| - 81025 
35560 68546 | 68550 |) T5111 | 75115 81271 $1275 
35585 63606 | 686:9 75131 | 75135 || 81456 S160 
35660 63691 63695 | i 6296 | 75x10 81721 817 
35895 63811 8815 75881 | 753%5 81936 ans 
25955 6389: | 68895 | 75476 | 75:80 || 82151 ere 05 
36215 68946 | 68950 || 75531 | 75535 |} 82236 2” 
36390 69271 | 69275 76136 | 76140 82351 32355 
36525 69421 69425 | 76466 | 76470 || 82576 | s25K0 
36760 69521 | 69525 | 76601 | 76605 |} 82925 | 2930 
36800 69546 | 69550 76806 | 76310 82961 | 82965 
37340 69131 | 69635 | 76591 | 76995 |} 83135 | s3"40 
37555 7191 | TOL | 76931 | 76935 |) 83256 | =3240 
87715 70256 | 70260 76936 | 76910 | 83246 | 83250 
37750 10566 70570 || 77021 77025 |} $3316 83320 
33990 | 70676 | 70680 | 7703L | 77035 |} 84921 | 82925 
88310 710381 | 71035 | 77406 | 77410 83991 | 83995 
88310 71291 71205 | 77471 77475 {| 84211 | 84215 
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SS 
Numbers Numbers Numbers 
of of of 
Bonds 3onds. Bonds 

From To From To From To 
84456 9 =4460 99641 99645 114276 114280 
84531 84535 99711 MOT1I5 «114881 | 114385 
84716 S4720 99731 99735 114701 | 114705 
84891 | 84895 a9 1 99985 114366 |) 114870 
84916 84920 160201 100205 114981 | 114985 
84951 | 34955 101226 | 101230115526 | 115530 
SELI9L | 85195 101261 > 101965) | 11564] 115645 
85246 | 85250 | 101266 «101270 ~—«115751 | 115755 
$5406 | 85410) 1U1301 101395 | 115976 | 115980 
$5701 | 85705 | 101466 101470 | 116066 | 116070 
85761 85765 | 101481 LOL485 =: 116266 116270 
85871 | SOS875 LOL796 | 101800) 116518 | 116590 
860066 S6970 | 102156 | 102160 116611 118815 
$6346 | 86350 || 102246 | 102250 116921 116925 
86511 86515 | 102526 | 102530 116946. 116950 
86621 | $6625 | 102631 | 102635 116966 | 116970 
86666 | 83670 102646 | 102650 117006 | 117010 
86361 | 86865 102696 | 102700 117821 | 117325 
86966 | 36976 || 102776 | 102789 117466 | 117470 
87026 | 87010 || 102931 | 102935 117581 117585 
87271 | 87275 || 103001 | 103005 117708 | 117719 
87546 | 87550 |; 1U3u81 | 103085 | 118126 118130 
87576 | 87580 |} 103136 | 103140 | 118481 | 119495 
87801 | 87805 || 103161 103165 118636 | 1) 8R90 
88061 | SS065 || 103316 103320 =: 118716 | 1, 9@799 
88421 | 53425 || 103361 | 103365  L18951 | yy R955 
88456 88460 || 103371 103375 119106 | 149119 

541 | 88545 tO34nl 103495 119446 119450 
88641 | 88645 | 103521 = 103525 19656 | 119660 
89211 | 89215 | 103681 103355 119666 | 419470 
89456 | 89460 |) 103xa] Lb 3845 — LIDBSL | 119385 
89541 | 59545 | 103881 103885 119366 | 119879 
89621 89625 | 1NZ90L 10390 120051 | 199055 
$9836 SYSIO 104081 Ludus) =—- 120116 | pany 99 
89911 | SY915 | LOaITL | 108175 =: 120521 | j99395 
89976 = s9USU | 1035226 104230 22593 | 120400 
a0026  Yuosu 104336 =61048390 UT 41 | 129745 
90081 | 955 | 104606 104610 121236 | poy 949 
90171 | VOLTS | 104731 108715 «= 2TAZL | pop gas 
90296 | 90300 | 104776 = 105780 21521 | 121595 
90321 | 90325 | 105181 105185 1.21966 | 121970 
90491 90495 | 105371 105875 22046 | 122050 
90616 | 93620 || 105461 | 105465 = 122066 | 12/070 
90681 | 9.685 | 105501 105505 2516 | 129590 
91011 | 91015 | 105881 105835 ~=—s-:1 22521 | 199595 
91206 | 9121U 106046 | 106050 122666 
91166 | 91470 || 106271 | 106275 =—:1 22876 
91491 | 91495 | 106326 | 106330 = 12295 | 122960 
91781 | P1785 | 106416 | Lu6s20 «=: L 22981 | 122985 
9180l | 91805 | 106596 | 1066) 125166 | 123170 
91841 | Y1845 || 106616 | 10642) 23276 | 123280 
92201 | 92205 |) 106746 | 106750 = 128546 | 193550 
92246 | 92250 || 107036 | LoTus0 123941 | 193945 
92436 | 92440 | 107051 | 107055 = 124176 | 124180 
92776 | 9278C | 107286 | LOT290 L242. 124215 
92971 | ¥2975 || 1073836 | in7340 124476 | 194480 
93321 | 93325 || 107486 | 107490 «=: 124571 | 19457 
93416 93420 | 107516 «107520 24 a9 | 124600 
93461 | 93465 | 107656 | luT66O =: A24700 | 124710 
93481 | 93485 || 167776 | 107780 125381 | 195385 
9353i | 93535 | 107861 | LOTS65 | 125426 | 125430 
93516 | 83560 | 107946 | 107950 145041 | 125545 
93611 | 93615 || JUStEL | LU8i65 = 125576 | 125580 
23691 | 93695 || 108296 | lUs30y 125761 | 125765 
93701 | 95705 | 108491 | 10<495 126105 | 126110 
94931 | 94935 | 108581 | 1los5s5 | 126126 | 126139 
95105 | 95110 105591 | LOS595 126 225 
95131 | 95135 | 108616 | lus620 9 120971 | ks 
95136 | 95140 | 108806 | 108810 =: 120600 1; sone 
9324L 95245 | 108866 | 1LOS87H 126826 | 126830 
95261 | 95265 | 109081 | lugoss | 126936 | 126940 
95286 35290 | qogidt | log14s | 127011 | 127015 
95301 | 95305 | 109831 | 109835 127066 | 127070 
95486 | ¥6490 © 109351 | Lugs) | 127261 | 127265 
95591 | 99595 | 110016 | Livuz0 | 127406 | 127410 
95836 | 99840 || 110026 | 110030 127481 | 127485 
95841 | 95845 || 110116 | 110120 127536 | | 127540 
95936 | 99/0 |) 110636 | 11u640 127726 | 127730 
93346 | 650 | 110741 | 110745 127708 | 121770 
96596 | 96600 || 1107a1 | MU7o5 | 127792 | 197795 
97vdE | YTUGI 110/61 178s 127971 | 127875 
97081 | 9/u8d |) 110931 | 110945 128306 | 128320 
97361 | 97365 || 111,05 | L110.) | 148391 | 128395 
97556 | 97560 || 1LL141 | 111145 128496 | 12846) 
97956 | 97960 | LIL4LL | 111415 125626 | 128630 

799L 97995 | 111456 | 111460 128761 | 178765 
canal | ys0d5 | 111526 | 11153) 120131 | 129135 
S131 | Ys1s> | LL1541 | 111545 | 429336 120540 
98351 | 98355 | 111726 | 111730 | 12995] | 129565 
93406 | 93410 || 111736 | 111740 | 129681 129645 
93481 | 98435 111926 | 111930 129896 12060 
98571 | 98575 | 112146 | 112150 | 130U56 130000 
99121 | 99125 |) 112251 | 112255 | 190641 130685 
99141 | 99145 112456 | 11246) IBI31L 131315 
99236 | 99240 |) 113121 | 413125 | 191451 | 131455 
99576 | 99380 |! 113556 | 118560 
9952 ' 99525 || 114136 | 114140 
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